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MP killed Shell bid 
as Punjab for U.S. 
violence affiliate 
worsens raised 


UK railmen’s move 
puts pressure on 
moderate miners 


BY PHILIP BASSETT, LABOUR CORRESPONDENT, IN LONDON 


Sikh terrorists stepped up their at- 
tack on the Indian Govern m en t 
yesterday, killing a prominent MP. 
A leading Sikh moderate and an 
opposition politician have 
killed in the last six.days. 

Police opened fire, to quell vio- 
lence in the Sikh holy city of Amrit- 
sar. Ten people were killed. Two po- 
lice also died, bringing the d»am 
toll in the last four days in the Pun- 
jab to 21 

Mrs Indira G andhi called emer- 
gency meetings of her Cabinets po- 
litical affairs committee, to review 
the situation after the new wave of 
terrorism, set off siring the Govern- 
ment tried on Saturday, for the sec- 
ond time in sis: weeks, to open talks 
with Sikh moderates. Page 4 

Coup in Guinea 

Guinea's armed forces seized power 
in a bloodless coup, a week after 
President Ahmed Sekou Toure 
died. Accusing him of corruption 
and ruthless dictatorship, they dis- 
solved his Democratic Party of 
Guinea, suspended the constitution, 
imposed a curfew and closed the 
borders. Page 4 

Durban blast kills 3 

Three people died and a dozen were 
hurt when a car bomb exploded in 
the rush hour in Durban, South 
Africa. Page 4 

Soviet exercise 

The Soviet northern fleet began, its 
biggest naval exerrise m the Nor- 
wegian Sea and the North Sea, -in- 
volving some 40 vessels. 

Spanish negotiations ‘ 

Spain’s ridingSo^ilisii^nty Began 
talks with trade unions; enptayers 
and political- parties to reduce fric* 
turn over plans to reorganise indus- 
try. Page 2 

Cruise in Italy 

The first cruise unclear missiles in- 
stalled in Italy have become opera- 
tional in Comiso, Sicily, Defence 
Minister Giovanni Spadofini said. 

Israel tightens grip 

Israel tightened control over the 
Awali River crossing pomt into Leb- 
anon to avert a repetition of Mon- 
day's Jerusalem terrorist attack, be- 
lieved to have been carried out by 
Arabs from Lebanon. Page 4 

UK-Unita talks 

The British government is negotiat- 
ing directly with the Unita guerril- 
las who kidnapped 16 Britons in 
Angola. Page 4 

Strike hits Belgium 

A million Belgians joined a one-day 
general strike in protest at govern- 
ment austerity measures, paralys- 
ing public transport in most cities. 
Page 3 

Travel ban attacked 

The leading East German magazine 
Sinn und Form criticised the au- 
thorities for refusing to allow travel 
to the West and for curbing criti- 
cism. Page 3 

Indian in space 

Rakesh Sharma became India's 
first cosmonaut, taking off with two 
Soviet colleagues from Baikonur, 
Kazakhstan, on a week-long 
mission. 

Publisher’s notice 

The editorial content of today’s : in- 
ternational edition, including ILS. 
share prices, has been restricted 
because of industrial- action at the 
Financial Times’ printers in Erank- 
fort. International capital markets 
appears today on Page 2L 


ROYAL- DUTCH/SHELL raised its 
tender offer for the outstanding 30 
per cent of Shell Oil, its U.S.' affil- 
iate, by S3 to S58 a share yesterday, 
only days after impi^ting that ft 
would not increase its original bid. 
§hell OiEs share price had re- 
mained- persistently above $65, and 
rose to $5714 after the new offer was 
announced. Page 20 

WALL STREET:. Dow Jones was 
down 7.01 at 1446.15 at 3.30pm. Re- 
port, Page 29; Full share listings, 
Pages 30-32 

TOKYO: Nikkei Dow index closed 
UB47 lower at 10,933.82. Stock Ex- 
change Iiulex was 1L92 off at 867.7 
Report, Page 20; Leading juices, 
other exchanges, Page 32 

LONDON: FT Industrial Ordinary 
index fell 11.6 to 8594. Report, 
Page 33; FT Share Information Ser- 
vice, Pages 34-35 . 

DOLLAR gained in London to DM 
2.61 (DM2.602), SwFr 2.161 (SwFr 
2.154); Y224J7 (Y2244) and FFr 8.028 
(FFr 8.006). Its trade weighting rose 
to 1264 from 126.L Page 39 

STERLING was quiet in London, 
losing 45 'points to SL431, easing to 
Y32L75 (Y322J) and holding at DM 
: 3.7375, SwFr 3.095 and FFr 11.49. Us 
trade weighted index lost 04 at 79.7. 


PICKETING BY miners in the 
key area of Nottinghamshire is 
likely to be reimposed follow- 
ing yesterday’s decision by 
miners’ union area leaders to 
advise members to respect 
picket lines. The move could 
draw miners there into the 
strike for the tint time. 

Local miners’ leaders acknow- 
ledged the rail unions' decisions 
to support the miners as instru- 
mental in their own change of 
view. 

Passengers were affected yes- 
terday by the railway unions’ 
action for the first time. In 
addition, : seamen's leaders 
voted to black immediately all 
movement of coal and coke 
around- Britain's coasts. 

These developments occurred 
as the number of pits working 
normally rose to 43. 

In spite of. this Alight easing ' 
the National Coal Board said 
that from this month it would 
have to cancel its annual sum- 
mer red action of about 10 per 
cent on the /wholesale price of 
household coaL The scheme, 
popular with pensioners, cut 
the_ prices of house coal last 
summer'by-£7.a tonne. 

Mr Arthur. Scai-gili, president 
of the National Union of Mine- 
workers, said in an, interview, 
published in Moscow in Trod, - 
the Soviet trade union news- 
paper, that the strikes had un- 
leashed a class war against 
Britain’s rulers. It had gone 


beyond the issues of closures 
and pay and was now a fight 
for the basic principles and 
rights of . all working-class 
people. 

Mr Mick McGahey. NUM vice- 
president, said the NCB's use 
of brute force, fear and intimi- 
dation to try to secure pit 
closures was the beginning of 
a totalitarian state in our coun- 
uy. 

The Nottinghamshire area of 


Village survives pit closure; 
Sca^pD on elass struggle. 
Page 12 


the NUM is traditionally 
moderate. Mines there voted 
overwhelmingly last • month 
against joining the strikes dver 
pit closures. The pits have Con- 
tinued to produce coal in spite 
of the large numbers of pickets 
there until a massive police 
operation restricted their activi- 
ties. r 

The NUM area executive 
meeting in Mansfield yesterday 
decided . ■ to recommend (hat 
picket lines now be both 
respected and formed by Ideal 
miners. The decision has still 
to be ratified at a meeting 
tomorrow of the areal’s 250-man 
council. ~ 

Mr Henry Richardson, area 


secretary, said the 14-strong 
executive bad taken the deci- 
sion because of the railway 
workers’ support. He hoped 
men in the area would now 
restore dignity to picket lines. 

Mr Richardson, while saying 
it was not an official strike 
instruction though it was now 
official that members should not 
cross picket lines, asked mem- 
bers to look to their conscien- 
ces. He said: “We have now 
changed our policy and we are 
saying to our members 'don’t 
cross picket lines.”* 

Even if the decision is en- 
dorsed tomorrow, whether it I 
will he observed by the miners 
remains to be seen. It is likely, 
though, to sharply increase the 
level of picketing !q the area. 
This has dwindled to all but 
nothing. 

The NCB said the executive 
decision seemed to be being 
misinterpreted as an instruc- 
tion to observe picket lines. It 
urged miners there to work 
normally. 

The leaders of the National 
Association of Colliery Over- 
men, Deputies and Shotfirers — 
the mining supervisory union-— 
said it would ballot members 1 
on a strike over pit closures, j 
They claimed a strike would 
close the industry completely. 1 
Balloting will take place from 
tomorrow until Monday. 

British Rail passengers were 
hit for the first time yesterday 
Continued on Back Page 


GOLD dosed at $38125 in London, ■ m ^ -m mr m A M m m _ 

IBM in maior British 

BRItiSh gold and foreign currency . < . «p. 

reserves fell Slim, or9& per cent, in j 1 ' ■'W V 

telecom exchange deal 
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hank governor "Jose ~FernimHez 
said-Pa^A 

WECT GOM^-imempfoyed fell 
by 143 <BQQ to 223m in March, 3.5 
per bent of the workftwee, but the 
underlying trend was up for the 
first .time since November. Page 3 
GREEK Government is to set up a 
coimnerciaT-haiilt consortium to fi- 
nance' ailing industries being res- 
cued ty the state, Eronoraics Minis - 
ter Gerassunos Arsenis said. Page 3 
SOVIET UNION admitted it had 
serious problems with western Si- 
beria oil production, because mils 
were proving more difficnlt'to tap. 

CANADA proposed changes to anti: 
trust laws, euxtring mergers and 
takeovers and sanctioning ctfcopera? 
tion among Canadian, exporters. 


ALDSU1SSE industrial group re- 
ported a SwFr 82m (SlOfim) loss for 
1983, down from SwFr 179m, and 
expects to be back in profit this 
year. Fhge22 

CHRISTIES lyitfin attanal, BUCtiOUr 
eer, printer and graphics distribu- 
tor, saw pre-tax profit more than 
treble to a record £9.75m (SlSJBm) 
last year after a 40 per cent jump in 
auction -sales. Pa*e25;Lex, Page 20 

MATSUSHITA Electric, world's big- 
gest integrated electrical goods 
maker, is to launch Yl.OObn ($445m) 
of unsecured- convertible bonds on 
the domestic market Rage 23 - 

PACIFIC TELESIS, one of the US. 
telecommunications groups formed 
by the AT&T breakup, is consider- 
ing buying a big stake in, Mercury, 
tiie privately-owned UK company 
set up to compete with- British Te- 
lecom. Page 20 

CORROON & BLACK, sixth biggest 
US. insurance broker, is to fight a 
S254m bid from Ingram Industries, 
a Nashville-based private conglom- 
erate. 

CARTER HAWLEY Stores, US. 
group which includes Neiman-Mar* 
cue and Bergdorf Goodman, is ex- 
pected to reject a Sllbn takeover 
bid from The Limited, biggest UJ5. 
women’s fashion retailer. 


THE UK* subsidiary of. Inter- 
national Business .Machines* of 
the -UJ3., ‘the world's^ largest 
computer manufacturers; has 
been chosen to supply (he core 
equipment for an extensive 
private network being built by 
tiie Post Office to handle its 
internal communications. 

.. IBM won the multi-million 
pound order in competition 
against GEC, Plessey, British 
Telecom " (BT) and Harris of 
the U.S. BT has, however, won 
a smaller order, worth about 
film, to supply more than 80 
small private branch exchanges 
(PBXs) for the. project 

The contract is the biggest of 
its kmd.ever placed with IBM, 
which is expanding rapidly in 
teleco mmuni cations. It is for 
27 1750-series electronic ex- 
changes and . a computer-con- 
trolled networking system 
which will route telephone and 
data communications between 
more than 130 regional Post 
Office centres. • • • 

The IBM 1750 exchange. 


which is. made in France .and 
was launched in 1979, uses tra- 
ditional analogue technology, 
u nlike the technically more 
advanced digital exchanges pro- 
posed by the rival bidders. But 
the Post Office said that it' was 


Go-abead for video conference. 
Page 11; UE. stake in Mercury; 
Thomson’s telephone, Rage 20 


the only product which met 
its immediate needs. 

The Post Office project, which 
will start operating at the end 
of this month, will be one of the 
largest private networks in Wes- 
tern Europe. It is designed to 
carry internal administrative 
traffic and will not, initially at 
least, link Post Office counters. 

The Post Office is replacing 
17,000 of its telephones frith 
modern push-button receivers. 
It wDl also use the networ|c to 


Tink personal computers in its 
offices and to carry services in- 
cluding Intelpost facsimile 
transmissions. 

The Post Office expects the 
network, which will operate on 
private circuits leased from 
BT, to save it about flm a year 
in telephone charges. Until 
now, the Post Office has relied 
mainly on BT’s public tele- 
phone service for internal com- 
munications. 

The order was awarded to 
IBM last November, after a 
one-year network trial in north- 
east England, but was 
announced only yesterday. Mast 
of the 27 exchanges have 
already been installed. 

The Post Office has not yet 
connected its London region to 
the network. It plans to seek 
further bids for exchanges and 
equipment for London soon. 

The 80 small exchanges sup- 
plied by BT are a mixture of 
Monarchs. made by GEC and 
Plessey, and Regents, made in 
Britain by Mitel of C a na d a. 


Privatisation fees over £22m 


BY PETER RIDDELL, POLITICAL EDITOR, Dt LONDON 


CITY MERCHANT banks,, 
stockbrokers and solicitors have 
received more than £22. 7 m from 
the Government in fees and 
commissions from the six major 
sales of shares in the privatisa- 
tion programme over the past 
three years. 

A parliamentary written 
answer last night from. Mr John 
Moore, Financial Secretary to 
the Treasury, highlights the 
dominant role in such offers of 
a handful of institutions and 
advisers. 

The figure of £22.7m, signifi- 
cantly understates what City in? 
stituttons- have received from 
privatisation,, since it excludes 
the sales of part of the Govern- 
ment’s shareholding in BP, fees 
received by auditors and ac- 
countants- and amounts paid for 
advice by the companies being 
privatised. 


In addition, the sale of 51 
per cent of the shares in British 
Telecom this October to raise 
between £3bn and £4bn will un- 
doubtedly mean fees that will 
dwarf the amounts received so 
far. 

The Parliamentary answer 
covers the issue of shares in 
Amersham Intern aional. Asso- 
ciation British Ports, British 
Aerospace, Britoil, the two 
offers of shares in Cable and 
Wireless in 1981 and 19S3, and 
National Freight Corporal ion. 
The total excludes last year’s 
offer of Cable and Wireless 
shares, as estimates of fees are 
not yet available. 

The biggest sum paid was 
fll.lm connected with a flota- 
tion of Britoil in 1882. The 
answer shows that Schroder 
Wagg, merchant bankers, were 
involved as primary under- 


writers or financial advisers in 
six of the seven issues, while 
Klein wort Benson acted in five 
of the offers and Rothschilds 
in four of, them. 

Three of the leading firms* of 
city solicitors. Slaughter and 
May, Freshfields. and Linklaters 
and Paines, were each involved 
separately or jointly in four of 
the issues. 

Stockbrokers, Cazenove and 
Company were involved in five 
of the six issues for which full 
details are available, with Rowe 
and Pitman acting in three of 
them. W. Greenwell and Co., 
Hoare Govett and James Capel 
were each involved in two of the 
Issues. 

In addition, a whole series of 
banks, brokers and other 
institutions were involved as 
sub underwriters. 
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Ballot 
offer by 
British 
unions 


By Our Labour Correspondent 
in London 

THE TUC yesterday offered 
the Government a ballot of 
union members on whether 
they prefer their existing 
decision-making procedures 
or arrangements proposed by 
the Government in its Trade 
Union B1IL 

The TUC offer, contained 
In a letter to Mr Tom King, 
Employment Secretary, from 
Mr Lea Murray, TUC general 
secretary, Is part of a last- 
ditch attempt to soften the 
blow of the BUI when ft is 
enacted, probably in the 
summer. 

It reflects widespread and 
deeply-felt union disquiet, 
which extends even to 
moderate TUC leaders, that 
the Bill's provisions for hold- 
ing ballots to choose union 
executives, decide on strikes 
and on the maintenance of 
political funds place “ un- 
reasonable and impracticable 
demands ” on hiiImh, a» Mr 
Murray’s letter puts it. 

The TOC’s voluntary step 
follows Monday night's back- 
bench revolt over the volun- 
tary agreement reached be- 
tween Mr King and the TUC 
about the political levy, in 
which 40 Tory MPs voted 
against the Government 

Mr Murray suggests in his 
letter that Mr King should 
use the Blit's remaining par- 
liamentary stages to “ let 
union members decide for 
themselves on their onions’ 
Constitutional amtwimwitc: 

Continued on Back Page 


Nigeria to meet 
trade creditors 
on rescheduling 

BY QUENTIN PEEL, AFRICA EDITOR, IN LONDON 


NIGERIA IS postponing the 
the publication of its offer to 
reschedule an estimated S3 bn 
(£2.1bn) owing to leading sup- 
plier companies, in order to 
meet creditors objecting to the 
terms of the deal. 

A meeting between senior 
Nigerian officials and leading 
members of a major group of 
creditors, who say they are owed 
about $2bn in arrears, has been 
arranged for -Friday. 

The move was welcomed 
yesterday by company officials 
as a major step towards reach- 
ing an agreed solution on the 
rescheduling of Nigeria’s huge 
backlog of trade payments, esti- 
mated at as much as $6bn, 
including insured and unin- 
sured payments. 

It follows the submission by 
the 350-strong creditors’ group 
of a detailed memorandum on 
the proposed Nigerian deal, 
accepting important elements 
such as the six-year term, with 
2i years grace, but questioning 
the structure and pricing of 
the offer. 

The last-minute decision to 
postpone publication of the 
offer was passed on yesterday 
by Nigerian officials in Lagos 
to S. G. Warburg, the London 
merchant bank acting with 
Lazard Freres and Lehman 
Brothers Kuhn Loeb of New 
York as advisers to the 
Nigerian Government All the 
necessary arrangements! had 
been made for the documents 
to be made available from today. 

Bankers and company officials 
close to the discussions stressed 
yesterday that there was no 


guarantee that Nigeria would 
agree on any major changes to 
its proposals. However, mem- 
bers of the creditors’ group 
welcomed the Nigerian decision 
not to publish its final offer be- 
fore they had a chance to put 
their case. 

The Nigerian proposal would 
provide for the issue of promis- 
sory notes by the Central Bank 
of Nigeria to companies with 
uninsured trade payments out- 
standing. The Central Bank 
would have to agree on the in- 
dividual claims before issuing 
the notes. 

The London-based creditors’ 
group, including major British. 
U.S M Japanese, West German 
and other European concerns, 
last week submitted details of 
its objections to the Nigerian 
Government and to its advisors. 

It wants individual promis- 
sory notes to be backed by a 
comprehensive agreement be- 
tween the Nigerian Government 
and all the uninsured creditors 
to ensure the rescheduling is 
ranked on a par with all other 
medium-term debt and to pre- 
vent any discrimination in pay- 
ment between individual sup- 
pliers. 

It also questions the pricing 
terms of the offer, arguing that 
it should earn 1} per centage 
points over the London Inter- 
bank Offer Rate (Libor), the 
interest rate applied to the re- 
financing of nearly $2bn in 
letters of credit arrears agreed 
with more than 60 international 
banks last year, rather than the 
one percentage point currently 
on offer. 


City of London backs reform 


BY JOHN MOORE, CITY CORRESPONDENT, M LONDON 


A REGULATORY body should 
be created, to. provide better 
protection for investors, an 
influential City of London com- 
mittee urged yesterday in a 
paper presented to Mr Norman 
Tebbit, the secretary of state 
for Trade and Industry. 

The City Capital Markets 
Committee, comprising bankers, 
lawyers, fund managers, Stock 
Exchange members and other 
interests, was responding to an 
invitation by Mr Tebbit to sub- 
mit co m ments on the report 
prepared on investor protection 
for the Trade Department by 
Professor Jim Gower. 

In January Professor Gower 
had recommended that the De- 
partment of Trade should have 
wide powers to supervise a num- 
ber of new City self-regulatory 
agencies and would be respons- 
ible for day-to-day supervision 
of the investment community. 


The Cuy Capital Markets 
Committee has told Mr Tebbit 
that: , 

• the creation of a self-regula- 
tory structure should be started 
immediately; 

• the Council for the Securi- 
ties Industry, fighting to be the 
City's main self-regulatory body, 
should become the central en- 
tity in a self-regulatory system 
of investor protection; 

• the aim should be to create 
a small number of self-regula- 
tory agencies, operating under 
the aegis of a new City body, 
the Investor Protection Panel 
set up by the Council for the 
Securities Industry and staffed 
by personnel seconded from 
City firms. 

The Investor Protection 
Panel should have overall 
supervisory authority over the 
self-regulatory agencies and be 
answerable to the Council for 


the Securities Industry. Also, 
the committee has urged that 
the Trade Department should 
be involved in less detail than 
is envisaged under the Gower 
proposals. 

Mr Nicholas Baring, chair- 
man of the committee and 
managing director of Baring 
Brothers, the merchant bank, 
said yesterday that it was 
necessary to reduce the 
number of self-regulatory agen- 
cies which would arise under 
the Gower plans. 

“ If there are numerous self- 
regulatory agencies represent- 
ing small specialised interests, 
there will be a tendency for 
those agencies to speak in 
favour of their interests rather 
than in favour of tiie investor 
and the protection of the 
investor,’’ Mr Baring said yes- 
terday. 

Details, Page 11 
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Madrid calls 
round table 
discussions 
on economy 

By David White in Madrid 

SPAIN’S RULING Socialist 
Party lias started a series of 
talks with trade unions, other 
political parties and employers 
representatives to try to reduce 
friction over the reorganisation 
of industry and other parts of 
the Government's economic 
programme. 

The talks, which parly 
spokesmen say are aimed at 
fostering “ a spirit of collabora- 
tion,” follow a sharp increase 
in labour conflicts in February 
and March. This has prompted 
government leaders to take 
stock of their failure to get 
across their message _ about 
Spain’s economic situation and 
their policies for jobs and 
wages. 

A series of strikes in trans- 
port and some of the country’s 
main Industries appears to 
have resolved the Government 
to avoid the kind of deteriora- 
tion in relations that has taken 
place in France. 

Tbe talks, which opened 
yesterday with a meeting 
between party officials, led by 
Sr Alfonso Guerra, tbe Deputy 
Prime Minister, and the Social- 
ist UGT union, will also involve 
the Communist Comisiones 
Obreras union, the Communist 
party, the right-wing opposition 
Aliaoza Popular and the CEOE 
employers' federation. 

While no formal pact is pro- 
posed, the Government clearly 
hopes to prepare the ground 
for a revival of agreed nation- 
wide pay frameworks, following 
the collapse of union-employer 
negotiations over 1984 increases. 

Sr Felipe Gonzalez, the Prime 
Minister, last week criticised 
both the unions, for taking a 
short term view, and the 
employers for acting frequently 
from political rather than 
economic motives. 

The continued membership of 
nationalised companies in the 
CEOE — for which they are an 
important source of funds — has 
been called into question follow- 
ing a decision by the state- 
owned shipyards to withdraw 
from the affiliated association, 
Construnaves. Tbe cost of con- 
tributing to an organisation 
effectively controlled by smaller 
private companies is behind the 
move. 
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Anti-nuclear attitudes threaten new Battle of Copenhagen 

MOUNTING CRTnCLSM of Nato Hilary Barnes reports on the curious political roots of the anti-Nato stance in Denmark 


diplomat from a Nato country . r , itnre a e European Radicals, who are lukewarm nuclear weapons stationed on its era tic position would seem to a Nordic nuelearire* zom* 

to draw a parallel with the J^av be the supporters of Nato. the Social territory “under present dr- be that if D enmark is not pre- . accordipe to opinion poBfc 

events which led to one of the dggjjj j Saion. It Is Democrats with a firm pro-Nato cumstances" as long ago as pared to rely on Nato nn clear The revision of Social Demo- 

greatest disasters for Danish W^ert proper Union. Tt is oem xs Socialist 1956, but this formula is com- strategy, it could hardly rely on cratic Party policy has so far 


territory “under present dr- be that if Denmark is notpre - . according to qpinmn pom. Despite me seeming drift of 

cumstances " as long ago as pared to rely on Nato nuclear The revision, of Social Demo - the Social. Democrats towards 
1956, but this formula is com- strategy. It could hardly rely on cratic Party policy has so far a special ana unorthodox re- 
patible with Nato's doctrine of a force which is hacked by this caused only one member- of the larinn&hlp with Nato, which it 


_ - - Tfrj LJ-, .i-n-ii-Tr risk that he wiK be exploited 

mce in DenmarK as one of Lenin'S -useful 

idiots ** is one he wSt have to 
a Nordic nuclear-free zone, accept. 

according to opinion polls. Despite tbe seeming drift of 

The revision of Social Demo- the Social Democrats towards 
cratic Party policy has so far a special mid unorthodox re- 


haeen in 1S0L Nato ^ouble-makere-Denmark are outright opponents of Nato 

nagen m icwi. . and Greece. (It would exclude membership. 

It was not so muCh what the Ireland ^4 Norway.) The Social Democrats hold 

theBri tish emotion ^Danish The problem for the four- the key to the changes that 

MliSr wScrSSed the battl? party, non-socialist Danish coali- have token plaoe in Danish 

Son myenunent, whose Ann policy, having moved away from 


strategy. party's FoDtoetuag group, Mr may or may no t be fair to das- 

There is a question of Robert Pedersen, to declare his cribe as -neutralist, the die 


32 ?» m 3 E 2 . 32 ***** SSLSS. mzzrtJS* 


weapons against an attack from how the UJS. and Britain, which support far the policies the has not been finally cast, 
the East. are committed to xeinforcing party followed until it went into On two occasions in recent 

According to Mr Lasse Budtz, Denmark at a time of crisis, opposition. weeks the party has refused to 

the party's foreign affairs would react to the total " de- Mr Pedersen does not, bow- vote with its l>ft-Wtng allies, 
spokesman in the Folketing, the nuclearisation of Danish defence ever, seem to be making much causing tbe Government parties 
party now plans 10 seek a strategy. headway against the strong cur- to express the hope that tbe 

The Social Democrats do not rent of opinion in the party .In Social Democrats may 'be. about 
see matters in tbe same tight favour of the peace movement’s to tone down their differences 


tiie Russian Czardfrected not in control of the country’s opposition in September 1982. 
aoainet Rritfeh maritime foreign policy. _The _ party s pohey has 


against 

interests. 


maritime foreign policy. 

.This extraordinary situation 


changed on two main Issues, any circumstances. 


majority to modify this formula The Social Democrats do not rent of opi 
to read that Denmark will not see matters in tbe same tight favour of fi 
accept nuclear weapons under as those Nato critics who daim objectives. 


that Denmark has slipped lzrto 


leader. 


with the other pro-Nato parties. 
The party is also taking a 


The ffiolomat thought that the has arisen because of -the make- From supporting Nato’a 1979 This could raise serious prob- a serawieii&alist stance. . They prime Minister Anker Joergen- positive at titude t o discussions 

nanAc miPht seain lose control uo of the nine-party Foiketing twin-track missile moderaisa- lems for Denmark's future in point out that the party is com- sen Is a supporter, as is the with the Govmmient on * pay. 

uaavs nufcm agnui uiuuv* “ Iv .. _JT_ ,, ;Tr k. n . h.m a , -- - - a- now 


of their destiny if their allies (parliament). The small social- tion programme, they have Nato. Perhaps the least impor- mitted to Na 

gain the impression that Danish liberal Radical party, which moved to virtually uncondi- tout consequence Is that It will reaffirm 

security policy is based, not on holds the balance between Left tional opposition to the deploy- would probably force Denmark the party 

loyal support for the ninaur*. and Right, usually supports the ment of cruise and Pershing to withdraw from tbe organisa- September. 

- - -* — — -■ *- — ■ — *■* — — - — tion’s nuclear planning group. ™ — *■ — 


Nato. Perhaps the least impor- mitted to Nato membership and deputy chairman of the Folfeet- posed new five-year defence 
tout consequence Is that It will reaffirm Its commitment at ring group, Ms Ritt Bjerregaard. spending agreement, which, 
would probably force Denmark the party congress in a former Cabinet TWirttotef who although it wfll probably result 


but on what they read in minority Government on 
pravda, as he imkindiy put it. domestic Issues but leans to the 


nnclear missiles. 

The party also now supports 


e party congress in a former Cabinet TBrntatef who although it wgl probably result 
•ptember. recently became chairman of a in a no-ch ange ' budget In con* 

The Social De m oc ra ts seem to peace movement fund-raising scant price terms- and win thus 


Much more seriously, it could have public opinion s™iy on committee. 


Bjerregaard fail to please Nato, will pre- 


The Danish Government is also Left on defence and foreign the Soviet-backed plan for a affect the integrated German- their side. There is a two-to-one then said that she would not serve tiie tradifion^l b^xtrtisan 


perturbed by events, especially policy. 


since the idea was floated in Questions of foreign policy teed by the super powers. 


Nordic nuclear-free zone guaran- Danish defence co-operation majority in favour of Denmark’s mind if money west to the Com- support for the defence budget. 


some European capitals that the are usually therefore decided 
most appropriate forum for dis- by a group comprised of the 


Command membership of Nato, but a munists, as long as they were 


Denmark, along with Norway Baltic Approaches (Combaltap), similar majority Is also in “rooting for peace." 


declared that it would not have as the logic of the Social Demo- favour of the establishment of ' Mr Buda has said: that the allies. 


This wiH provide at least a 
crumb of comfort for the Nato 


Members of 
Solidarity 
go on trial 

By Our Wanaw Correspondent 

TWO OF the banned 
Solidarity movement's best 
known figures, Ms Anna 
Walentynowlcz and Mr 
KaVmierz Switon, go on trial 
today in Katowice in southern 
Poland on charges arising 
from an incident at the city’s 
Wnjek coal mine last 
December. 

They face jail sentences of 
up to eight years for assault 
on police bat the court can 
pass a suspended sentence. 
Indeed, Its decision will pro- 
vide an indication of govern- 
ment policy towards the 
growing number of political 
prisoners. 

Since martial law was lifted 
last July only two people, 
according to official figures, 
have been sentenced for 
political offences. However. 
354 people have been arrested 
on political charges since 
then aim 369 are awaiting 
trial. 

• The Government is to 
assume, at least until July, 
the control of the price of the 
only remaining goods for 
which price decisions had 
been still In company hands. 
Price ffvtng on the great 
majority of goods la now back 
under central control. 


Polish university elections test 
mettle of activists and regime 


BY CHRISTOPHER BC61N5KJ IN WARSAW 


“DON’T boycott these elections” 
exhorts a slogan on a notice- 
board at Warsaw’s leading poly- 
technic. Other noticeboards are 
covered with election state- 
ments and a couple of students 
sit over a ballot box to register 
their colleagues as they vote 
for department councils, 
polytechnic senate, and for 
delegates who will elect a rec- 
tor. 

Over the next two months 
this scene will be repeated in 
abant 90 of Poland's higher 
education institutions. The vot- 
ing will provide a major test 
of the Government’s intentions 
towards the academic com- 
munity, where the independent 
trade union Solidarity had sub- 
stantial support 

Tbe first shots were fired 
last week when the Education 
Ministry refused to recognise 
a set of supplementary elec- 
tions to the Warsaw Univer- 
sity senate in which a number 
of former Solidarity activists, 
including Mr Janusz Onyszkie- 
wicz, the union’s national 
spokesman, were voted onto the 
governing body. 

The underground Solidarity 
leadership has called for a 


boycott of next Jane's local 
Government elections, but there 
the Tegime of General Wojeiech 
Jaruzelski is on firm ground. 
Voting regulations give the 
authorities such a tight hold 
on who gets on to the new 
councils, that officials are begin- 
ning to worry that voters will 
not turn up at tbe polls. 

But at the universities, the 
regulations are different. The 
Government is afraid that 
ttudents and staff will now take 
too literally a law granting col- 
leges greater autonomy which 
was passed in 19S2 during the 
early months of martial law. 
Tbe law was drafted in 1981 
and the authorities decided to 
proceed with it as a sign that 
the crackdown on Solidarity had 
not halted reforms. 

During 1981, democratic elec- 
tions of university rectors took 
place thro ugh oat the country, 
but after martial law was 
declared more than 25 rectors 
were dismissed. This made 
many think that the law was 
no more than an empty gesture, 
but as time passed it became 
clear that the autonomy granted 
was greater than had been 
thought. ' 



A departmental head found, 
for instance, that under the law 
he could not be forced to hand 
over a student’s file to the 
nersonnei department, probably 
for perusal by the police. The 
surges in universities after 
martial law were also smaller 
than expected and confined to 
institutions vulnerable to the 
whims of local apparatchiks. 
One academic summed up the 
mood: ** They could crack down 
at any minute, but they haven't 
done so yet” 

Many in the academic com- 
munity now recognise that they 
stand to lose a lot should the 
authorities lose their nerve and 
go back on tbe spirit of the law 
as a result of the elections. 
Special legislation passed last 
summer when martial law was 
lifted gives the Government the 
right to dismiss elected univer- 
sity officers until the end of 
1985, but at -present it seems 
the authorities want to avoid 
this. 

They are looking to the uni- 
versities to reelect the . present 
set of rectors, both those left 
in place after 1981 and those 
imposed by the Government, so 
that a democratic law will have 






Mr Jaztnsz Onysddewlcz (left) addresses a meeting with 
former Solidarity leader Lech Walesa; his e l ectoral success 
In Warsaw has alarmed the regime. 


served to confirm abitrary 
decisions — an undoubted propa- 
ganda boost for Gen Jaruadaki. 

Radicals in the universities 
are arguing however that this 
is exactly why new rectors 
should be elected, regardless of 
what tbe Government thinks, as 
a show of independence: 

The Centrist view, which 
could well prevail, is that the 
status -quo should be preserved 
where present incumbents have 
shown goodwill in wanting to 
defend, the Interests of the 


university community. Where 
the Government appointees are 
unacceptable candidates trusted 
by their colleagues but unlikely 
to arouse initial Government 
opposition should be pbt for- 
ward and elected. 

Official policies against the 
fntelljgensia are already harden- 
ing up, the centrists argue 
should the universities take the 
radical line, the authorities 
would have an incentive to 
lurch foil tnt p g’afnst -the 
academic world. 


Power price 
warning 
for Austrians 

By P atri ck Atom -In Vtonm 

AUSTRIANS wfO have to pay 
more for electricity unless- the 
Zwentendoxf nuclear power 
station is started up and the 
Haihburg hydroelectric plant 
is built, according to Herr 
Walter Fremufh, head of the 
national electricity company. 

In a referendum In 1978, 52 
per cent of •' voters opposed 
nuclear power and the Zwentea- 
dorf plant has stood finished but 
idle ever since at an annual 
cost of Sch 50m CELfim). 

The planned hydroelectric 
station at Hafnbuxg in eastern 
Austria has met strong environ- 
mentalist opposition. 

“If Hamburg and ZWentes- 
dorf become operative ere can 
obviously' hold back future in- 
creases,” Herr Fremnth said. In 
the meantime, he is seeking an 
Increase of 12 . to 14 per cent in 
electricity prices from July 1 10 
pay for higher operating costs 
and to pay for investments in 
receutyears. . 

Chancellor Fred Sinowate has 
said that the Government will 
not allow electricity prices to 
rise this ye,‘vr. but Herr 
Fremnth’s refere nc e to 
Zwentendorf and Hainborg are 
at least as controversial as his 

demand for higher prices. 
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SECOND OUTBREAK OF SERIOUS UNREST 



centre of Christian Democrat 
union support. 

The strikes were a protest 
against ; the austerity package 
introduced last 


BY PAUL CHEESERIGHT AND IYO DA WNAY W 8RUSSB5 

trShot, < ^ ntre ‘ rl S ht coalition 
Government yesterday 

SSv , s f cond serious out 

Sees. * m six 

months. The main Socialist 

sbike JEM* a . ® enera i • introduced last month by ; ,Mr 
cent of the mnnwo *° ^ ^ilfried Martens’s government 

««£ SSJSEZST" - JSSfSa iLSF*" Denj0 - 

the h faSM S 5 ei 5i? 1 ?S tedby The package aims 

mak« «?#«**. .^roup to to trim, the Government finan- 

SSS ra^SS?S aa ^ nalC0 ? 1 ' daI deflc,t from i« current 
BelmS^fUToS other ®ain level. of more than BFr 500bn 
is United *???• « hich -f£Mbn) to BFr 300bn (f3.Sbn) 

to the Christian Demo- in three years. 

weror^r^ a w^^«2^ mo ^ 1 T atj0115 and reductions tn social security 
J^despread in the benefits. It seeks cuts in edu- 
French-speaking sooth of the cation*! spending, one of the 
hntM»*^v« ,wber » ? e - .Socialists factors which made militan t 
ve their main backing, than Christian Democrats join yester- 


in Dutch-spewing * Flanders, . day in demonstrating with their 


Socialist counterparts in the 
teaching profession. 

Christian Democrat - and 
Socialist union leaders were 
meeting in the evening in what 
is considered likely to be a for- 
lorn' .attempt to work out a 
series of alternative measures 
to the government package. 

Efforts to bring the country 
to a standstill had only limited 
success, and dislocation seemed 
less than during last Septem- 
ber’s public sector strike. 

Apart from some local ser- 
vices in Flanders, the railway 
system came to a halt, more be- 
cause of pickets than a failure 
of employees to torn up to work. 


In Brussels, riot police were 
posted through the city centre 
but were not very active. The 
radio played tape music and 
postal deliveries were few and 
far between. Local transport 
was erratic. 

Many schools shut, especially 
in Brussels and the south. Coal 
mines in Flanders closed. Super- 
markets and big stores were 

closed in the southern indus- 
trial towns of Liege- and Char- 
leroi. 

Major industrial groups like 
Fabrlque Natumale. ACEC. 
CockeriJl Sambre, Volvo, Gen- 
eral Motors, Renault and Volks- 
wagen were all paralysed or hit 
by low turn-outs. 


‘Star Wars’ 
protection 
for Europe 

By David Barchanl.tn Cesme, 

Turkey 

THE US. Defence Secretary, 
Mr Caspar Weinberger, yester- 
day assured Nato allies that any 
American “Star Wars” missile 
defence system would protect 
Western Europe as well as the 
United States. - 

A senior US. official, bri efing 
reporters after yesterday’s meet- 
ing here of Nato's Nuclear Plan- 
ning Group, said that Mr Wein- 
berger had given a "firm, 
unequivocally positive answer" 
when asked whether the plan- 
ned missile defence system 
would also protect Europe. 

The “Star Wars’* project, first 
mooted a year ago by President 
Ronald Reagan, would involve 
using lasers and other emerging 
technology in a space-based de- 
fence system against incoming 
nuclear missiles. The project, 
for which initial funding of 
$2bn (£1.4bn) has been sought, 
has been greeted with scepti- 
cism in Europe and among 
many UJS. scientists 

Mr Weinberger was- giving his 
14 colleague ministers his 
customery report on the state 
of Nato’s nuclear defences. His 
apparently hardline report in- 
cluded a restatement of UJS. 
opposition to a treaty banning 
anti-sateUite weapons In space, 
as proposed by the Soviet 
Union. Such a treaty would 
be unverifiable Mr Weinberger 
said. 

Before it winds- up this morn- 
ing, the Nuclear Planning 
Group is due to discuss the 
deployment programme' for the 
U.&. Cruise and Pershing 2 
missiles, which is going ahead 
following the Soviet walk out 
from the Geneva arms control 
talks Iain last year. 

Mr Weinberger is expected 
to lead Nato ministers in urging 
the Netherlands, despite do- 
mestic opposition, to precede 
with preparations for deploy- 
ing 48 cruise missiles. In the 
interests of wider alliance 
cohesion. 

• The Norwegian defence -com- 
mand announced yesterday that 
battle groups from two Soviet 
fleets, probably representing 
the biggest peacetime exercise 
ever, were exercising in the 
North Atlantic from Norway’s 
North Cape to the Faroe 
Islands, north of Scotland. A 
naval spokesman said there was 
nothing unusual about such a 
naval exercise “except for its 
size." 


W. Germany on road to steady 
economic growth, says minister 


BY RUPERT CORNWELL IN BONN 


THE -WORLD economy is now 
well placed to achieve . a sus? 
tained spell of growth. Count 
Otto Lam b sdorfE, West Ger- 
many’s Economics Minister, said 
yesterday. - - - 

In On optimistic speech open- 
ing the Hanover fair, showcase 
and bell weat her of West Ger- 
man industry. Count Lambsdorff 
declared that the domestic 
economy— Western Europe’s 
largest— was embarked on a 
solid recovery, all the. healthier 
because it bad not been, artifi- 
cially promoted by the Govern- 
ment. 

This year’s fair, at which 
6,800 companies from SO.nations 
are exhibiting, takes place amid 
fresh statistical evidence that 
the Bonn Government’s hopes 
of 3 per cent .growth in 1984 
are well founded. 

The Federal Labour Offiee 
In Nuremburg yesterday 
reported that unemployment fell 


as a proportion of the work- 
force to 9.6 per cent from 10.2 
per cent in February. 

Earlier this week. Count 
-Lambsdorff’s ministry reported 
that .output of manufacturing 
industry grew another 1 per 
cent in the first two months of 
1934, to stand 9S per cent above 
the trough of the recession 
registered at the end of 1982. 

At the same time, the most 
recent surveys suggest that 
fixed Investment by West Ger- 
man companies is set to rise 
steadily in the months to come. 

Count Lambsdorff told his 
audience of businessmen and 
politicians that although the re- 
covery had -drawn 1 its - early 
strength from domestic and 
consumer demand, exports were 
now Increasingly making the 
running. 

However, both he and Herr 
Otto Esser, president of the 


E. German call for greater 
freedoms grows louder 


BY LESLIE COUTT IN EAST 8ERUN 


A LEADING East German 
Communist . magazine . . has 
joined the country’s Protestant 
church in criticising: the ' 
authorities for refusing to 
allow, travel to. the West and 
for curbing criticism. These 


He noted that at his age and 
with a secure life in East Ger- 
many,. he was “not going to 
think about...” East German 
readers filled in .the missing 
word . — “ fleeing.” 

Hans went on to attack the 


are seen as -factors curing a r_ absence . .of criticism*^ East 
growing number of East Ger- 
mans to apply to emigrate to 
the West. Since January more 
than~ 1 fl .000 East Gennans. have 
left the country. 


The respected literary maga- 
zine, Sinn und Form.' has 
published an extraordinary 
interview with two loyal Com- 
munist party members who 
question fundamental aspects 
of their country’s orthodox 
Communist rule. The current 
issue is sold out in East Ger- 
many and is being passed from 
hand to hand. 

A 59-year-old company mana- 
ger; Hans, complained in -the 
interview at being prevented 
from travelling to the West. 
“Is the lack of trust greater 
than the trust? he wondered. 
This question is posed privately 
by many East German Com- 
munists about- the distrusting 
attitudes of their parly and 
government 
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Germany, noting that .gf . party 
meetings all questions were 
submitted a month in advance 
and “then “ sifted and cor- 
rected.” 

His wife, Inge, head of an 
agricultural - co-operative, 
related how their eldest son, 
who had served in the elite 
border guards, fled to West 
Germany after being punished 
for listening to 'the radio while 
on frontier duty. 

“They suddenly brought us 
his belongings,” she said. “It 
was as if be had been killed 
during the war and they were 
bringing the urn. Not being 
able to see each other again is 
a wound which never heals.” 

The publication of the inter- 
view reflects a debate within 
the parly leadership on 
whether to allow more freedom 
of movement and discussion in 
East Germany in order to 
eliminate some of the reasons 
for emigrating. 

Hungary ends 

spare parts 
tariff surcharge 

By David Buchan 

HUNGARY has announced an 
end to a 20 per cent tariff sur- 
charge oh components and spare 
pares imported from the West 
for hard currency, in a trade- 
liberalising move required as a 
condition of the country’s cur- 
rent adjustment programme 
with die International Monetary 
Fund. 

Earlier this year Hungary 
lifted some Import quotas in- 
troduced, along with the tariff 
surcharge, in autumn 1982. 

The liberalisation follows re- 
cent improvement in Hungary's 
hard currency trade, which 
Budapest officials hope will be 
$700m-$800m (£500m-£571m) in 
surplus this year compared with 
$550m last year. But quotas 
still remain on some agricul- 
tural raw materials and con- 
sumer goods. 

Hungarian officials admitted 
that the 1982 import curbs went 
against a main aim of their 
economic reforms — opening the 
economy to more foreign com- 
petition— but argued that they 
were a necessary, temporary 
evil in view of the country’s 
then precarious liquidity posi- 
tion. 

While liberalising imports 
from the .West, Hungary has, 
however, ' put 4n temporary 
abeyance a- major initiative to 
increase exports to the West. 

FoHowing the change of 
leader in Moscow, Hungary in- 
formed the EEC Commission 
that it wanted a “ pause for re- 
flection ” before proceeding 
with formal negotiations for a 
trade accord with Brussels. 

Since it was Bundapest which 
initiated the discussions with 
Brussels two years ago, it 
would seem that Hungary is 
having political “ second 
thoughts ” about how an EEC- 
Hungarian trade pact might be 
seen lay the new Soviet leader- 
ship. 


West German Employers Feder- 
ation, spoke out again vehem- 
ently against the current cam- 
paign by large unions here, for 
a 35 hour week with no corres- 
ponding cut in pay. 

. Heir Esser forecast that the 
economy would expand by 2.5 
per cent “or perhaps a bit more” 
this year. But, he maintain ed, 
the dangers of conceding the 
claim for a shorter week on full 
pay could not be over-empha- 
sised. 

Management rejected the 
demand not on dogmatic 
grounds, hut for reasons of 
economic and social common 
sense. 

The chances of avoiding a 
fullscale strike— at least in the 
most militant sector, the 
engineering industry would 
now seem to hinge on the out- 
come of top level talks between 
management and the IG-Metall 
union, scheduled for Friday. 


Greek bank 
group to 
help ailing 
industries 

By Aodriana lerodia'rtmou in 

Athens 

THE GREEK Government is 
to set up a commercial bank 
consortium to finance ailing 
industries currently under 
state rescue, Mr Gerasstmos 
Arsenis. the National 
Economy Minister said yester- 
day. 

The announcement coinci- 
ded with a rash of strikes and 

work stoppages, the worst 
since the Socialists came to 
power in 1981, in Athens and 
Salonika. 

Mr Arsenis hailed the con- 
sortium move as an 
“ innovation ” designed not 

only to solve the problems 
of providing working capital 
for ailing companies, but also 
to spread the risk of Indus- 
trial lending in Greece. 

The problem of industries 
over-indebted to the state 
banking system Is one of the 
major headaches inherited by 
the Socialists. 

A final list of participating 
banks has not yet been drawn 
up, but Mr Arsenis said both 
state-controlled banks, which 
are in the majority in Greece, 
and private banks, have been 
invited to form a ten- or 12- 
strong consortium. 

To qualify for financing, 
ailing companies must have 
first won a clean bill of health 
regarding their future via- 
bility from the OAE, a re- 
cently established government 
organisation responsible for 
the rescue of companies in 
flnawefal trouble. 

Mr Arsenis said the OAE 
will provide guarantees for 
lending and may also partici- 
pate in the agreed loans. 

The new consortium Is 
inf Holly expected to under- 
take a $25bn financing pro- 
gramme involving about 15 
companies in a range of sec- 
tors 


French plant equipment industry 
seeks support from Government 


BY DAYID MARSH IN PARIS 

FRANCE'S plant equipment in- 
dustry, which suffered an 12.5 
per cent plunge in the volume 
of activity last year, has warned 
the Government that urgent 
support measures are necessary 
to prevent the domestic market 
being swamped by imports 
when an eventual construction 
upturn takes place. 

M Pierre Bataille, former 
chairman of the Foclain excava- 
tor company and president of 
the plant equipment makers' 
federation, said yesterday that 
large parts of the industry could 
disappear because of years of 
government neglect. This would 
make the country M technologic- 
ally subservient” to more resi- 
lient foreign manufacturers. 

The sector, which groups com- 
panies involved in equipping 
the building, civil engineering, 
steel and foundry industries, as 
well as other manufacturing 


areas, is widely regarded as a 
bellwether of lie health of the 
economy. 

Seventy per cent of produc- 
tion is exported. But last 
year’s fresh slump in turnover 
to FFr 11.4bn (£lbn) took the 
volume of activity to 18 per cent 
below the 1977 level. The work- 
force, down to 28,200 at the 
end of 1983 against 30,500 a 
year earlier, has fallen by 23 
per cent over the past six years. 
About 20 per cent of com- 
panies have gone out of busi- 
ness in this time. 

Concerned at the general 
financial deterioration of com- 
panies in the building sector, 
which have borne the brunt of 
cuts in public sector investment 
and a slump in private house- 
building demand, the Govern- 
ment this week has just brought 
in a package of modest mea- 
sures to stimulate the construc- 
tion market. 


The measures centre on a re- 
duction to 12.5 per cent from 
13.75 per cent in Interest rates 
on loans to home-buyers granted 
by banks and special credits in- 
stitutes. But M Bataille made 
dear yesterday that the Govern- 
ment should go much further. 

While a construction upturn 
was taking place abroad, he 
complained, France was de- 
scending further down “ the 
vicious circle of deficits, infla- 
tion. underinvestment, unem- 
ployment and bureaucracy.” 

Warning that 8,000 to 10,000 
jobs could be lost throughout 
the Industry over the next two 
years, he called for general 
measures to boost investment 
through tax deductions for in- 
dustry and a fresh round of 
infrastructure projects. 

Challenge to the Giants, 
Page 


Brussels eases anti-trust rules 


BY PAUL CHEESERIGHT IN BRUSSELS 


COMPANIES IN the European 
Community with a combined 
turnover of up to Ecu 500m 
(£299m) will be able to sign 
specialised production sharing 
agreements without foiling foul 
□f the anti-trust provisions of 
the competition rules. 

The Commission yesterday 
announced that it would use its 
power to exempt individual 
small and medium sized com- 
panies from the anti-trust rules. 
This will make it easier for 
them to sign agreements which 
encourage specialisation of 
manufacture. They will be able 
to concentrate more readily on 
the production of a particular 
Item or to enter joint produc- 
tion agreements. 

Officials noted that this 
measure, which is likely to 
come into force this year, is 


one of three designed to en- 
courage competitiveness and 
technological advance by easing 
restrictions on co-operation be- 
tween companies laid down in 
Article 85 of the Treaty of 
Rome, setting up the EEC. 

This Article forbids com- 
panies to co-operate in a man- 
ner likely to distort trade and 
bans production limitation or 
control agreements. But there 
is an escape clause designed to 
permit co-operation in the in- 
terests of economLc progress. 

The other two measures give 
companies exemption from the 
application of this Article when 
they co-operate on research and 
development and the production 
which might follow and, permit 
patent holders and their 
licensees to share markets be- 
tween them. 


The new steps which the Com- 
mission is taking extend an 
anti-trust exemption which 
came into force in September 
1982: 

• The turnover limit for the 
companies signing specialised 
production agreements rises to 
Ecu 500m from Ecu 300m. 

• Where this limit is exceeded 
exemption may still be granted 
—companies would have to 
notify the Commission of their 
agreement and, if no objection 
is received in six months, they 
are free of Article 85. 

• Hitherto, companies have not 
been able to sign agreements 
where their market share has 
been more than 15 per cent, but 
this limit rises to 25 per cent, 
again if there is no objection 
from the Commission within six 
months. 
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Computer-based solutions for integrated manufacturing, 
product and plant design, and construction. 


Considerwbatthis means. It means that design, analysis 
and manufacture are linked together through a totally 
integrated database. 

It means product development is more of a collective effort. 

It means management p lannin g is faster and easier. Trouble 
shooting is more effective. And production starts sooner. 

Gomputervision in action 

Applications software and the CDS 4000 system form the 
basis of Co mp u te rvision’s integrated package, from design 
through to manufacture. 

Starting with an engineering idea, it develops a physical 
representation of the product It can test, prove, apply 
physical, electrical and thermal stresses. Flaws can be 
eradicated there and then. 

It can conduct a group technology search for an existing 
design, and it can graphically merge and check electrical and 
mechanical components, which are defined in the single and 

GOMPUTERVISION 

Computervision limited. Dept MC2, Central House, New Street, Basingstoke, Hampshire RG21 lDP. 


It can lay out a factory, as well as simulate and programme 
the movements of machine tools and robots. 

Computervision’s package integrates the creation of your 
product. 

Computer integrated manufacturing 
— a reality now! 

Watch the process for yourself on a fascinating video cassette 
produced by Computervision specially for AUTOFACT. It 
lasts 20 minutes and gives you ample opportunity to assess 
Computervision’s capabilities and consider how we could 
improve your product development. The cassette costs just £8. 
Simply drop us a line on your letterhead enclosing a cheque 
and stating your name and job title. 
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Military 
seize 
power in 
Guinea 

By Peter Blackburn in Abidjan 

A CROUP of military officers 
yesterday seized power in the 
West African state of Guinea 
Conakry in a bloodless coup, 
just one week after the death 
of President Ahmed Sekoa 
Toure, Africa's longest serving 
head of state. Their first move 
was to set up a so-called com- 
mittee of military redemption 
and free political prisoners. 

The coup came shortly before 
the country’s political leaders 
were due to meet to start the 
process of selecting a new 
president. 

A statement broadcast on 
Radio Conakry said that the 
military had taken over to fore- 
stall both a power struggle over 
the succession and the creation 
of another “ personal dictator- 
ship.’ 1 The coup was aimed at 
introducing real democracy and 
a more just society, the radio 
said. 

The identity of the country’s 
new rulers is still unknown. 
Although the 10,000 strong 
army is Soviet-trained and 
equipped observers in Abidjan 
believe the coup leaders are 
likely to be patriots rather than 
Marxists. They say the coup 
leaders are likely to be junior 
officers as the senior military 
echelons were closely controlled 
by the former Toure regime. 

The fate of Prime Minister 
Lansana Beavogui and other 
leading political figures, includ- 
ing members of the Toure 
family, remains unclear. 

The country’s sole political 
party, the Parti Democralique 
De Guinee, has been abolished 
and the constitution suspended. 
• The installation of a demo- 
cratically elected president, 
completing the return to civilian 
rule in Liberia, has been 
delayed nine months to January 
1986, according to the Liberian 
News Agency. 


Beef and oranges dispute is not just a trade issue, reports Jurek Martin 

Small skirmis h in ‘Kaka-Fuku’ war 


vK?’:.'*" 


THE FAILURE to resolve the 
outstanding issue of U.S. beef 
and citrus imports to Japan by 
last Saturday’s deadline has 
thrown Into sharp relief some 
of the institutional and per- 
sonal rivalries that charac- 
terise the Japanese system of 
government. 

After an agonising and 
almost embarrassing five days 
of uncertainty, ft was finally 
announced that Mr Shinjuro 
Yamamura, the Agriculture 
Minister, would be flying to 
Washington yesterday to have 
another crack at reaching an 
agreement 

But he will be going under 
strict orders from Japan's 
ruling Liberal Democratic 
Party to bend very little to 
U.S. demands. This is not 
necessarily the brief that Mr 
Yasuhiro Nakasone, the Prime 
Minister, had in mind last 
Thursday when he ordered Mr 
Yamamura to Washington post 
haste as a gesture of Japan's 
good intentions and determina- 
tion to heal the running sore 
of agricultural trade friction 

The existing agreement with 
the U.S. on beef and citrus 
imports has been allowed to 
lapse; after innumerable 


negotiating rounds and several 
optimistic reports of imminent 
settlements, the current posi- 
tions of the sides are believed 
to be the following: Japan has 
offered to increase high grade 
beef quotas by 5,600 tons 
annually, for five years from 
the present 30,800 tons and to 
increase orange quotas by 9,500 
tons per annum from 82,000 
tons in the last year of the old 
agreement The U.S. is re- 
portedly demanding increases 
of 10.000 tons a year for beef 
and 15,000 tons for oranges. 

When Mr Nakasone, who has 
been under pressure from 
Washington to use the weight 
of his office to impose “politi- 
cal ” decisions on commercial 
and financial disputes, orden«l 
Mr Yamamura back to Washing- 
ton, he did so with the en- 
thusiastic backing of the 
Foreign Ministry. 

Mr Yamamura, however, de- 
clined to budge. Publicly, he 
said he needed some assurance 
of U.S. flexibility before em- 
barking on his mission. But it 
was more likely that he was 
aware that Mr Nakasone’s direc- 
tive was extremely unpopular, 
both with bureaucrats in hi* 
ministry and with influential 


elements of the LDP, whose 
record of fealty to the Japanese 
farm lobby is notorious. 

The Cabinet met on Friday 
and failed to resolve the im- 
passe; on Saturday. Government 
and party leaders conferred, but 
only agreed to meet again 48 
hours later. Simultaneously, Mr 
Nakasome himself got an earful 
of the farm lobby’s opinions 
when he tried to soften the 
opposition of a leading agricul- 
tural co-operative. 

Yesterday, the LDP’s parlia- 
mentary farm committee sat 
down with both Mr Nakasone 
and Mr Yamamura and finally, 
grudgingly allowed the latter to 
leave, but with a patently 
narrower negotiating brief than 
the Prime Minister would have 
liked. 

But there is more to these five 
, days than the simple exercise 
of the proven muscle of the 
farm lobby (which had also co- 
opted the Socialist Party). 
Thickening the plot further 
were the roles played by the 
Agriculture and Foreign Depart- 
ments and their respective min- 
isters. 

It is a fact of life in 
Japanese government that the 
Foreign Ministry constantly 


tries to impress its more inter- 
nationalist arguments on other 
departments; it is also a fact of 
life that it frequently, though 
not always, fails in the attempt 
On this occasion, the Agricul- 
ture Ministry clearly resented 
what it saw as another intrusion 
on Its prerogatives. 

Japanese political reporters 
were also quick to find another 
dimension — that Mr Shin taro 
Abe, the Foreign Minister, is 
a leader of the Fukuda political 
faction, while Mr Yamamura 
comes fTom the faction 
beholden to Ur Kakuei Tanaka, 
the former Prime Minister. 
Thus this dispute was instantly 
interpreted as a further mani- 
festation of the “Kaka-Fuku” 
war that has raged in Japanese 
politics for the last decade. 

The affair is also indicative 
of something which is not well 
understood outside Japan — 
that there are real limits on the 
authority of the Prime Minis- 
ter over both his party and his 
government. 

Contrary to the image of de- 
cisiveness for which he* is 
often esteemed in the U.S., 
Mr Nakasone is. in effect, re- 
duced to balancing as best he 
can powerful interests; those 



Reformists lose out 
to tobacco lobby 


Mr Yamamura . . . would not 
budge 

of the U.S., the domestic farm 
lobby which underpins his own 
party, the entrenched bureau- 
crats who love nothing better 
than to fight each other, and 
the political kingmakers who 
have the clout to determine his 
own political futnre. 

If Mr Nakasone had only to 
contend with such competing 
forces over the agricultural 
Issue, he might find his task 
more manageable. Bat similar 
conflicts are currently raging 
on several fronts, which is why 
sending a Minister to Washing- 
ton — an apparently simple task 
—can turn mto the stuff of high 
drama. 


BY JUREK MARTIN IN TOKYO 

THE JAPANESE Cabinet, 
which is committed to a poMcy 
of privatisation, yesterday 
agreed to dissolve one pro- 
minent state monopoly bat 
only to replace it next year 
with another, aba under 
effective government control. • 
The decision to reconstitnte 
the 80 year old Japan Tobacco - 
and Salt Public Corporation *s 
the Japan Tobacco Industry 
Company, in which the - 
. Government will -continue to 
hold for the for es e eabl e 
future at least a two-thirds 
stake, is generally seen here 
as a major victory for the 
tobacco lobby, which fs mostly 
concentrated in the southern 
island of Kyushu. - - 
It Is considered something 
of a defeat for the cause of 
“administrative reform,” 
under the banner of which 
the denationalisation of public 
entities such x$ telecommuni- 
cations and the raff ways, as 
well as - tobacco, is supposed 
to be carried out. 

If approved bv the Diet, the 
new corporation will* like the 
old. continue to bny all the 
leaf tobacco produced is 


Japan at fixed prices, which 
axe currently about three 
tones world levels. 

- The only substantial change 
under the proposed new 
regime Is that restriction on 
impacted tobacco, which cur- 
rently constitutes a littie over 
3 per cent or the annual 
3I5bn cigarette domestic mar- 
ket, will fee removed, if a 
would-be .importer gets the 
necessary permission 

The U-S. has long lobbied 
for the removal of the curbs 
on imported cigarettes, which, 
also cost, became of taxes, 
about YSO 435 rents) a 
packet more than the 
domestic product. Ostensibly, 
the latest move, plus other 
easing of distributional con- 
trols last year, go scone way 
towards meeting . . UA 
demands. 

As it b, the agreed recon- 
stitution, a far cry from the 
proposals of the semi-official 
Admhdg treti ve Reform 

Council last year. leaves all 
else - essentially intact, with 
non of the intended Influx of 
private managerial and 
capital assets. ' 


Philippines’ 1983 foreign debt put at $25.6bn 


BY ABBY TAN IN MANILA 

THE PHILIPPINES foreign 
debt at the end of 1983 was 
officially put at US$25.6bn. Sr 
Jose Fernandez, the governor of 
the Central Bank, said in a 
belated report on the country’s 
financial state. 

In its annual report just 
released, the external debt 
breakdown was S6.93bn bor- 
rowed by the Central Bank and 
$18.71bn owed by the non- 
banking public and private 
sectors. 

The figures were finally 


arrived at with the help of a 
private accounting firm Sycip, 
Gorres and Velayo, after 
anomalies had been discovered 
In its foreign reserves and 
money supply figures. 

The Central Bank said the 
balance of payments deficit 
reached $2 .4 bn. But it warned 
that expected financing from 
the International Monetary 
Fund, foreign governments and 
commercial banks would not be 
enough to cover current account 
deficits this year. 


The Government is negotiat- 
ing for nearly $4 bn in new 
funds it said were needed to 
tide the Philippines over the 
worst financial problems in its 
history. The Philippines was 
given a debt moratorium last 
October. But debt rescheduling 
talks have been recessed until 
after the May parliamentary 
elections. 

The report noted that real 
gross national product last year 
grew only by 1.4 per cent com- 
pared to 2.8 per cent in 1982. 


Inflation reached double 
figures and even went as high 
as 26.1 per cent in December 
1983. Money supply went up 
to 38J! per cent while money 
in circulation jumped by 54 
per cent in the last quarter. 

In 1983, the Central Bank 
said nearly 70,000 workers lost 
their jobs mainly in the manu- 
facturing sector. 

Mr Fernandez announced a 
four-point programme to over- 
come current foreign exchange 
difficulties. 


Thanks to technology, retirement is going to be like 
a game of golf. 

Lots of fun if you’re prepared for the course 

Rough if you aren't 

A talk with Equity & Law now could help avoid the 
handicap of ending up in the second category.’ 

For those who want to relax we can help with 
retirement plans that provide a pension with maximum 
tax advantages. 

"After a lifetime’s 
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For those whose idea of retirement is a little 
different- perhaps it includes starting a business -you 
can take part of the pension as a tax free lump sum. 

Each of our plans is tailored to individual needs. 
Put another way. it’s like making sure that you don't have 
a croquet mallet in your hand when what you need is a 
nine iron. 

Equity & Law have been personal money managers 
since 1844. We handle around £2,000 million of invest- 
ment currently. 

If you would like to know how Equity & Law 
can help you in the future get in touch with your 
financial adviser now Or phone our Marketing 
Information Services on 0494 33377. 

Equity & Law Life Assurance Society plq, 
Amersham Rd.HighWycombe, Bucks HP135AL 



Israel firms 
grip on 
Awali River 
crossing 

By David Lennon in TdT.Avhr 
ISRAEL TIGHTENED its con- 
trol over the Awali River cros- 
sing point in Lebanon yester- 
day in an attempt to prevent a 
repetition of Monday’s terrorist 
attack in Jerusalem which, it is 
believed, was carried out by 
Arabs who had entered Israel 
from Lebanon. 

At the same time Israel 
warned Syria that it would not 
tolerate a war of attrition with 
Syria in eastern Lebanon. Pro- 
fessor Moshe Arens, the 
Defence Minister, touring Israeli 
positions in the area, said Syria 
was responsible for permitting 
the recent increase in guerrilla 
attacks on Israel’s troops in the 
eastern sector and said that 
Israel would retaliate. 

The terrorist attack in 
Jerusalem and the fighting in 
eastern Lebanon have heigh- 
tened fears in Israel that It 
may now be facing an escalation 
of violence on two fronts. 

The likelihood of Israeli 
counterstrikes to pre-empt this 
development has increased in 
the past 24 hours. On Sunday 
Israeli artillery shelled two 
FLO bases in the Syrian-held 
part of the Bekaa Valley. This 
was the first such attack in a 
year, and could indicate a new 
and more active Israeli response 
Meanwhile, police in 
Jerusalem yesterday refused to 
confirm reports that, they were 
looking for two people, a 
Lebanese man and a Japanese- 
looking woman travelling on an 
American passport, who are 
suspected of being the master- 
minds behind Monday’s shoot 
ouL 

Palestinians 
‘kidnap soldier* 

By Lows Kara in Damascus. . . 
THE Palestinian group respon- 
sible for the bloody shoot-ont 
in a Jerusalem street on Mon- 
day claimed yesterday to have 
kidnapped an. Israeli non- 
commissioned officer in South 
Lebanon. 

The Democratic Front for the 
Liberation of Palestine spelt 
out its demands for the 
prisoner's freedom which in- 
cluded release of the two cap- 
tured terrorists and 'the return 
of u the body of our dead com- 
rade.” 

Mr Yasser Abdul Rabbo, 
second-ranking leader of the 
DFLP, said in a statement that 
contacts will take place with 
the Internati onal Red Cross to 
take the necessary disposals. re- 
lated with the treatment of 
prisoners-of-war.” 

The Israeli claimed by the 
DFLP as a prisoner was said to 
be Sergeant Samir Asa ad, bom 
in Kafar Beit Jen, Upper Gali- 
lee (a Druze village). The DFLP 
said that his militar y number 

was 3353588 and he was carry- 
ing Galill rifle no 1303382. 


Sikh terrorists slay 
leading MP as 
violence builds up 


BY JOHN ELLIOTT IN NEW DELHI 


SIKH TERRORISTS yesterday- 
escalated their attacks on the 
Indian Government by assas- 
sinating a prominent member 
of the New Delhi Parliament, 
having killed a leading Sikh 
moderate and an opposition 
politician in the previous six 
days. 

lea other people also died in 
the Punjab yesterday, nine of 
them when police opened fire to 
quell violence in Amritsar,- the 
main sikh city. Curfews were 
extended and orders to shoot at 
sight were issued in Amritsar 
after two policemen had been 
killed. This brought the total 
number of deaths in the past 
four days to 24- 

Mnc Indira . Ghandi called 
emergency meetings of - her 
Cabinet's political affairs com- 
mittee. It reviewed the situation 
created by the new wave of ter- 
rorist action, which has erupted 
since her Government tried last 
Saturday, for -the second time in 
six weeks to open ’ talks with 
Sikh moderates. 

Uproar broke.out in the Delhi 
parliament, . which was 
adjourned and there were calls 
for the Government to take. 


stronger action. But ministers 
do not want to fait into the trap 
they believe the terrorists are 
laying, by stepping up reprisals 
to the extent that more tension 
and unrest would be created in 
an already highly charged vola- 
tile situation. 

The assas s inated MP was Dr 
ST. N. Tiwarf, a Congress (I) 
member of the Bajya Sabba, the 
Indian parliament's upper 
house. Aged 48, he was a noted 
educationist and poet who had 
recently condemned the vio- 
lence that has spread through- 
out the- Punjab. 

• He is believed to be only the 
second national parliamentar- 
ian assassinated in the country 
since India gained indepen- 
dence in 1947, and his death 
caused a greater degree of 
shock in the country than most 
of the other terrorist activities 
in the Punjab. 

.An extremist- group -of RTkh* 
claimed repsonsibility for his 
assassination, having already 
said they killed the oppos iti on 
politician and the moderate 
Sikh leader in the previous few 
days. 

Editorial comment. Page & 


Durban rush-hour car 
bomb lulls three, hurts 12 


BY OUR JOHANNESBURG CORRESPONDENT 


THREE PEOPLE were killed 
and at least a dozen injured 
when a car bomb exploded in 
Durban’s rush . hour yesterday 
morning. The bomb, which was 
planted In a parked Datsun car. 
exploded - on 1 one of Durban's 
main arteries, the Victoria 
Embankment at 7.34 in the 
morning at the -height of the 
city’s rush hour. 

The blast shattered ‘ windows 
of the offices of the Department 
of Internal Affairs Which were 
diagonally opposite the scene 
of the explosion and broke win- 
dows in buildings as far as 200 
metres awav. 

- The explosion is the first 


since South Africa signed its 
non-aggression agreement with 
.Mozambique two weeks ago. 
Among • other things each 
country agreed not to allow its 
territory to be used by guerrilla 
group's operating against the 
other. 

This was seen as a major 
impediment to the African 
National Congress (ANC) which 
was thereby deprived of bases 
in a country bordering on South 
Africa. The South African 
police had been expecting some 
demonstration : from the ANC 
aimed at showing that it had 
not been affected by the agree- 
ment.. 


UK plays down Unita talks 

BY QUBCTIN PE&L AHUCA EDITOR- ' 

BRITAIN IS not prepared to comparable to talks with air- 
maKe any policy concessions to --01311 hijackers: there could be 
secure the release of 16 British substantlve_ negotiation, but 

” ” ~ was 


hostages held by the Unita 
guerrilla movement in Angola, 
but is willing to meet Unita 
representatives, • Mr Malcolm 
Rifikind, minister of state at the 
Foreign Office, said yesterday. 


the British Government 
ready to talk to them. . 

. Britain has formal diplomatic 
relations with Angola, recognis- 
ing the Marxist government in 
Luanda which defeated Unita in 
toe 1975- civil war. It has had no 
formal contact with Unita.. 

fighting against regular. Welcmned^yS^ay 0 by 1 * Unita 

toe^L a tin b "^ Ueh f0r 


Ee said that any contact with 
Unita, whose . guerrillas are 
_ agai 
Angolan forces 
from South Africa, 
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March 13th from Toronto Globe & Mail, 

'CaiiodUm trade officials estimate that a year of the Tesco 4 

°Our British ciabad»muMcostCanaiia^% 

to 30% of the British market, worth about $10Om annualM * 

Hease give !FAW YOUR support Your f 

hnanaal support, your active support Do not buy 

Canadian fish. Shop ONLY at those stores that haVe ** 

joined the Boycott, it will be the one final blow that • ' ' 
could stop the baby seal hunt forever! '• 

w International Fund for Animal 

Welfare, Tubwell House, Y& New Road, 

Cr owbo nxigh, East Sussex TN6 2QH.~ 

IFAW 
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UNITED KINGDOM 
Io London: Austin i Reeducate* 
Inman, Burberry, Geoffrey Da^s 
Gieves and Hawkcs. HamKfc, kbmty. 
Savoy Taylors, Selfridges i and m fine 
men’s wear stores throu ghout Bnram 

Ladies clothes by Options 

at Austin Reed — 
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FRANCE 
Paris: Burberry 

Hemisphere. Madelios. Old England 

Bordeaux: Rainbow 

Lyon: Burberry 

Lille: Burberry 

Nice: Old England 

Monte Carlo: Jean Jacques 

Marseille: Meffre 
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GERMANY 
Hamburg: Adam. Kirsch. Lenius 
Frankfort: Reinhardt 
Dnsseldorf: Schaffner 
Munich: E Braun. Rusche 
Berlin: Heinrich Dietel 
Stuttgart: Breuninger. Exquisit 
Koelbie & Brunette 
' Wiesbaden: Korowsky 
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SWITZERLAND 
Zmridt: Brunos. Excelsior. Grieder 
London House. Weinberg 
Geneva: Carnival de Venise. Chemise rie 
Ccntralc. Jacquet. London House 
Lausanne: Albion House. Club 25 
BeUlnzone: Monn 
Basle: Mods Furura 
BELGIUM 

Brussels: Bouvy. Burberry. Degand. 

De Vlaminck. Old England. Rampont 
Antwerp: Van der Veken. Dicky. Paul Dierckx 


HOLLAND 
Amsterdam, The Hague, Rotterdam: 
Austin Reed-Pelger 
ITALY 
Milan: Bellini 
Mestre: Al Duca D’Aosta 
Naples: Old England 
Pesaro: Ratti 
Genoa: Berti 


Hand tailored in England - at home in the world’s finest stores 
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AUSTRIA 
Vienna: Knize. Sir Anthony 
DENMARK 

Copenhagen: Brodrene Andersen 
SWEDEN 

Stockholm: Nordiska 
IRELAND 

Dublin: Louis Copeland. Brown Thomas 

ALSO IN THE UNITED STATES. 
CANADA, AUSTRALIA, JAPAN 
AND HONGKONG. 


^^aA/ue 


f 












Financial Tines Wednesday April 4 1984 


THE MANAGEMENT 



BY CHRISTOPHER LORENZ 


MOST U.S. machine tool manu- 
facturers probably want to for- 
get that 1983 ever happened. 
Not so Cross and Trecker. After 
the most destructive recession- 
ary storm to shake the industry 
in the last 30 years. Richard 
Lindgren. chief executive of 
the Michigan-based group, 
reckons he has picked up the 
bargain of a lifetime. 

“We wanted to make an 
opportunistic acquisition," he 
says. “We looked for one 
throughout this period. We had 
the cash, and eventually Bendix 
Automation came on to the 
market" 

By opportunism, Undgxen 
means taking advantage of the 
tribulations of a weaker com- 
pany. Only a year or so earlier 
Bendix Automation would have 
looked an unlikely target on 
those grounds. It was intrinsic- 
ally larger than Cross and 
Trecker, with sales of S500m 
against 8400m in the industry’s 
peak year of 1981. and it had 
been largely put together only 
four years previously through 
a beftily-priced 8270m acquisi- 
tion of Warner and Swasey. the 
U.S.'s premier lathe manufac- 
turer — a price which would 
probably have been out of 
Cross's range. 

But Bendix Automation bad 
fallen cm hard times. It had 
been battered by the 50 per 
cent fall in U.S. machine tool 
shipments last year, its sates 
had dropped through the floor 
and it had plunged into losses 
of $63 m. By the end of last 
year. Allied Corporation, which 
bad picked up the machine tool 
group as part of its acquisition 
of Bendix, was ready to get 
rid of it — and at a rock bottom 
price. Cross and Trecker 
walked hi to pack up assets 
still valued at $155m for just 
$65m in cash. (The effective 
cost could rise if Cross and 
Trecker's share price readies 
a level ait which AMied can 
exercise warra n ts issued tinder 
the deal) 

“ If someone comes along and 
offers you a car at half price, 
you take it." says Lindgren. but 
he adds cautiously that Bendix 
Automation may not break 
back into profits for around 18 
months. Despite this caveat, 
and «be fact that book values 
in such a bombed-out sector 
may not indicate very much, 
he clearly believes that the 
company has pulled off a coup 
in the grand style. 

If developments go according 
to plan, C & T expects the 
combined turnover of the two 
companies to reach well over 
$lbn by the high point of the 
current growth phase in the 
U.S. economy. By comparison, 
Cincinnati Milacron, which was 
the U.S.’s undisputed leader in 
the sector, had sales of $934m 
in 198L 

Moreover, the acquisition will 


U.S. machine tools 
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We managed 
the company 
down’ 


Terry Dodsworth reports on how Cross and 
Trecker generated cash in a recession 



have crowned the development 
of a group which only six years 
ago was virtually a one-product 
company, heavily dependent on 
the motor industry. Through a 
couple of aggressive expan- 
sionary moves, first in a merger 
with Kearney and Trecker in 
1979, and now with the take- 
over of Bendix Automation. 
C & T has placed itself in a posi- 
tion to play a leading role in 
the revolution in manufacturing 
technology which it expects to 
sweep through the Western 
world during the rest of this 
century. 

The company has managed to 
achieve this with an almost un- 
canny display of how to play the 
business cycle. More than most 
industries, machine tools suffer 
from violent swings in demand 
as manufacturers in capital 
intensive industries respond to 
the market by manipulating 
their capital expenditure. 

In the late 1970s and early 
1980s, these normal variations 
became even more accentuated 
by the huge spate of investment 
in the U.S. motor industry’s 
programme to reduce car sizes. 
This sent a tidal wave of spend- 
ing through Detroit and its 
satellites, swamping the tool- 
makers «od propelling earnings 
to unprecedented heights. “It 
was one of those periods when 
everything came together,” says 
Lindgren. “Apart from help 
from the auto companies, there 
was a tremendous amount of 
investment in the oil industry, 
and both the construction and 
agricultural equipment markets 
were flourishing.” 

C & T, having picked up 
Kearney and Trecker just before 
the full force of this expansion 
hit the industry, saw its sales 
more than quadruple from 897m 
in 1978 to 8409m three years 
later while after tax profits rose 
from $3-2m to $41 .2m in the 


same period. Bur by the back 
end of 1981, it was becoming 
clear that the cycle was begin- 
ning to turn. Lindgren, who bad 
just arrived at the company 
after a varied career in manu- 
facturing Industry, was, he says, 
the biggest bear in the board- 
room — although even he under- 
estimated the severity of the 
slump. 

“ The order intake at the end 
of 19S2 suggested sales for the 
following year of only $200m, 
half of what we had been 
running at,” he says. Against 
some opposition, the order went 
out to cut wherever possible. 
Three factories were dosed, 
including a virtually new plant 
that was put in mothballs, and 
the workforce was pruned and 
pruned again from almost 4,000 
to 2,300. 


to be able to grasp opportuni- 
ties.” says Lindgren. referring 
to the Bendix deal. “If you have 
the funds you can act quickly. 
We try to avoid running up debt 
because it is apt to reduce your 
ability to change direction 
when you are in the low point 
of the cycle.” 

The challenge now is to make 
the opportunism work. Bendix 
Automation’s losses last year 
indicate the operating dangers 
Cross and Trecker may have 
sailed into. Its own cash 
reserves have been substantially 
run down and a repetition of 
last year’s performance at 
Bendix would more than wipe 
out the best annual profits 
C & T has ever made. 

If Lindgren is worried by the 
prospects he scarcely shows it. 
There may be some reshuffling 


6 As cuts shook out funds from stocks and debtors, 
C & Ts already formidable cash reserve 
mounted by leaps and bounds 9 


The methods, typically Ameri- 
can in their severity, were 
aimed at keeping the company 
in the black, but they were not 
only designed for the profit and 
loss account. "The point about 
a recession is to watch the 
balance sheet as well, says 
Lindgren. “We managed the 
company down.” As the cuts 
shook out funds from stocks 
and debtors, C & Ts already 
formidable reserve of cash 
mounted by leaps and bounds. 
From $47m in 1981, it rose to 
S68m in 1982 and $92m last year. 
With very little debt in its 
balance sheet, the interest re- 
ceived on these funds — $8 .3m 
—-was just sufficient last year 
to keep the company out of the 
red, despite the precipitous col- 
lapse in sales to only 8150m. 

"Cash gives you the flexibility 


of assets (indeed, the gap 
between the acquired net assets 
and C & Ts agreed price leaves 
considerable margin for write- 
offs without hitting earnings), 
and he hints that there may be 
further trimming. 

Even so, Bendix Automation 
has already achieved a great 
deal of this reorganisation on its 
own account Fred Searby, ex- 
McKinsey consultant, who heads 
the company, and who is an 
enthusiastic supporter of the 
amalgamation, says that the 
group has cut its fixed costs by 
40 per cent since the crisis set 
in. He takes strong exception 
to forecasts of a $34m loss this 
year: “We have had a lot of 
new product development, and 
our shipments will probably be 
50 per cent higher,” he says. 
“We are coining hade.” 


Both Lindgren and Searby 
emphasise the potential rather 
than the actual. The reason, 
why C & T wanted the Bendix 
offshoot is that It adds extra 
dimension and breadth to the 
product range. This fits into 
the established C&T strategy 
of moving away from stand- 
alone machines to manufactur- 
ing s y stems which can apply to. 
whole units or entire factories: 

C&T has been expanding 
steadily in this direction for 
the last 10 years, shifting 
emphasis away from its base In 
the ultra-automated transfer 
lines which carried Henry 
Ford's principles of mass pro- 
duction to their logical conclu- 
sion. 

“Back in the distant past we 
sat down with a customer and 
gave him a mining machine 
which he then had to work,” 
says Lindgren. “Then we added 
computerised numerical con- 
trols so that one man could run 
two or three machines, and we 
designed skills out of the 
machinist's role and put them 
in the computes*. 

“Our next step was to take 
the computers related to the 
machines, set up a host com- 
puter, and put all these 
together in a flexible manufac- 
turing system. 

“Today, rather than having 
a number of stand-alone 
machines, you have groups of 
stand-alone flexible manufacture 
ing sys tems there in . the 
factory. What ;we are in the 
process of doing now is to tie 
all those flexible systeins 
together so that we can control 
the entire process together 
from start to finish. And that 
takes a lot of software skills.” 

In terms of products, there is 
also little overlap - between 
Bendix- Automation and the 
existing group. The old Kearney 
and Trecker division mainly 
makes- tools for machining 


Chris Walker 


prismatic — or flat-sided — 
parts. Bendix’s core business 
lies in lathes and turning 
equipment, centred on the 
celebrated Warner and Swasey. 
company in Cleveland, which is 
traditionally an early bene- 
ficiary In a recovery. 

The way Lindgren sees it, ’j 
this should help the group 
both in terms of picking up 
more product orders In a par- 
ticular factory programme: and 
In expanding the range' of 
systems brought to bear in 
factory design. ' Moreover, it 
makes C&T less dependent 
on the motor industry, since 
Bendix's main customers lie 
elsewhere. 

All this, of course, presup- 
poses that the move towards 
flexible nM wifin *i m*i'w y in the. 
U.S. Is going to proceed as 
swiftly as C & T has consist- 
ently claimed it will — a case 
which Lindgren preaches with 
enormous conviction. Despite 
the formidable social obstacles 
to this evolution, he believes 
that the forces for change are 
now steadily rallying to his 
company's side of the argu- 
ment. “If U.S. and European 
companies are going to com 
pete with the Japanese, they 
are going to have to get a 50 
per cent reduction, in labour 
costs and a 25 per cent increase 
In productivity,” he says. . 

The investment community, at 
least seems to believe that this 
wall happen.. 

“ We believe that the acquisi- 
tion is the most exciting one the 
machine toed industry has seen 
in over . 80 years,” says 
Michael Braig, of the Cleveland 
brokers, McDonald and Co. " It 
combines the right people, the 
right products and the right 
trade names at the right price:” 
This is tiie faith that is 
currently supporting a prospec- 
tive price' earnings ratio, on 
Braig’s estimate, of around 90. 


BUSINESS PROBLEMS r» our staff 


approximately 58&0OO bribe 
issued share capital, and 
came up wtft a valuation of 
84S : per-- share, disco u nted 
“far miwrlly toMtof" to 
. *27 per sMoe. > 

The fnUOa b that, the 

assets of thfr company are 

diminishing yearly because 

(a) An age and eondttian of 
the houses frequently results 
is exnnpujaary . , purchase 

. writers..; at. minuscule' values; 

(b) yearly cost of re pair a far 
mnrefgfes rental income; <e) 
hmcs ariridd when, tenants 
leave, . and .' proc eed s aged to 

stay hi funds- *. 

Be cau s e ' of the jmrfooa 
mate of the company, there 
are n> fnD-tfme ■' employees. 
One person far paid £L5f® pa 
fw book-keeping and the only 
other "employee” collects 
re nts , at *, charge of 58J» per 
-week. . 

Is there" any way tlriC the 
darri valuation dtefsfo® of 
the Inland Bevenne could be 
persuaded to take the dfcnlsb- 
ing: -assets of the company 
into account when valuing the 
-shnea?; 


Sab-tenant and 
court order 

I have a shop which fin not 
making much profit. -. 

Although Z have been a 
subtenant for over two years 
and- have always paid my rent - 
promptly, f find that my lm- 
mediate Jindhri. has. net- 
passed it on to the superior 
landlord. Be has therefore, 
forfeited bis tenancy over ny'- 
p remise s by consenting to a 
.Court order for possesstar by 
-tiie superior landlord, on the 
grounds -of non-payment of. 
rent 

I was not told what was 
happening until Ads Court 
order for possession bad. 
already . been arrived at but 
now I am worried about my 
position. For instance does 
the forfeiture of tiie inter- 
mediate lease result also in 
tiie forfeiture of my sublease? 

I am told that I am not en- 
titled to relief from forfeiture- 
under Section 148 of the Law. 
of Property Act 1928 -because 
subsection U of ft excludes 

cases; where -there b non- 
payment of rent. I am -also 
told that -I was nut entitled 
to notice . under Section: 14ff 
(l> of that Act again because 
of subsection ., XL . : Was I:’ 
really entitled ' to no notice 
before., forfeiture took pheet : 
-How can I protect my paid- . 
tion as a sifting business 
tenant under the LanriOocd 
and Tenant Act 1954, which r 
is what I have always under* 
stood myself to be? The 
superior landlord always knew ' 
that 1 was. the subtenant but 
served no. notice or proceed- 
ings of any . kind on me 
before the court order. 

The conseqpencefr of the 
f or fe it u re of .the lease : fa tint 
the sub- les s ee . will Jobe-. Us 
interest indeed he applies to 
the court, for .relief. You can 
do this under Section 146_(4) 
of the Law of Property. Act 1925 
and should -do so straight away. 

Share valuation 

tin April 21 1983 my toflter 
died, and' part of Ms estate 
consisted of 888 Shares in a 
private property company 
(total Issued shares L319, 
nominal value £5 each). The 
total assets of that company* . - 
an in the form' of tenanted 
terraced houses was approxi- 
mately £30,000 (professional 
open-market valuation, Octo- 
ber 1982). 

The shares valuation dM- 
sien eiT the Intend -Hevenue 
has simply divided file, total 
“shareholders' funds 4 of 

•W f - p ..ii-yj', rf - - 


H you. have not already, done 
so, we reeommfend you to ask 
the. compaiyV audi tors to 
negotiate ‘with the SVD on your 
>efca±L They know the full rede- 
. vaot facts, as well as ; the tew. 
Share trabatno is not realty a 
do-it-yourself jtofc. _ _ \ _ 

Change of name 

When a company changes its 
same pursuant to Section 18 
- of -the Companies Act 1948, 
ft Is, I Mfete, nec e ssar y -to 
file a copy of a new memetxn- 
dam ami articles of associa- 
tion Incorpor a ting the hew 
name. Thfa course 4* ~ re- 
quired under an EEC regula- 
tion. Is ti&.eotrect and can 
you quetethe EEC regula- 
tion? V 

Does it follow that * change 
of name, la an alteration at 
. law of the memorandum and 
. artic tes of association of the 
company? - 

The change of mMB| * to 
be registered .and' a.copyof the 
resolution' filed. The Registrar 
ef Compan&s then issoes a eer- 
. tifleate of change of name. This 
is an alteration of the Manor- 
nudum of Association and has 
to comply with the require- 
ments : under Section 9. -of the 
European - Communities Act 
1972 as to official notification 
(ie publication- in "the Gazette). 

. No legal respondbffity am be 
accepted by the financial Tiwes 
.for the answers jlren . In_. these 
cofamnir Alt Inquiries' will be 
answered by ^ post -as soon as- 
poSSttfa..: 
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Whatever method of building is called for, 
Conder provides the solution. Exactly. 


When it comes tobuilding^if snever too 
early to contact Conder 

Whether your building needs are large 
or small, we can help you. 

"We can assess your needs without finan- 
cial obligation. 

We can help find the ideal site. We can 
help arrange grants and incentives. 

We can, in the end, provide you with a 
solution tailored to suityour business needs, 
exactly. 

loi 


There are a number of different 
building options open to you; traditional, 
design and construct, and management con- 
tracting to name but a few. 

Each method has its advantages and 


disadvantages. . 

By joint discussions we can determine 


which method is best suited to you. 

What makes us unique is that we are 
not hide-bound to anyone building method, 
system or form of contract 

Our comprehensive range of building 
services and vast resources give us a flexi- 
bilityof approach deniedto our competitors. 

This gives us the freedom to 
recommend to you, without bias, the best 
way to build. 

This gives you the confidence of 
knowing that your building project is in the 
right hands. Ours. 

Made to measure, to fit perfectl y. 

We first prepare an outline design of 
the project 

Everything from feasibility study and 
total project costs, to building schedule and 
estimated running costs. 


We undertake detailed design through 
to final drawings and full specification. 

Then we build. Quickly. 

We will commission the finished 
building with basic as well as special services 
and, if need be, fit it out to order 

Having completed the project, we can 
help ensure that it continues to function 
properly, by fully advising on property 
management and arranging maintenance 
contracts. 

You 7 ll be in g ood compan y. 

When the time comes for you to 
consider your next buildingproject, contact 
Conder 


CONDER PROJECTS 

Your building needs. Exactly, 


A unique company that offers tailor- 
made solutions to business problems. 

A unique company that will not only 
save you time, it will save you money. 

A unique company that will complete 
your building project on time and within 
budget. 

A unique company in business to fulfil 
all your building needs, exactly. 

Full details of our bespoke service are 
contained in our new brochure. 

Please write or telephone John West 
for your copy. 

Conder Projects, Wi nchestei; Hants 
S023 7SJ.Tel: (0962) 882222. 





1(U1 . jecnnanm nton UTS ■ AosncIATED dairies ■ Raj . RJCC ■ BP - B AND 0 ■ BOC ■ BUPA-UABCQCK ■ BARCLAYS BANK * BASS ■ BLUE CIRCLE ■ BO RAX ■ BORG WARNER ■ BQWATER • BRISTOW HELICOPTERS ■ BRITISH AEROSPACE ■ BRITISH AIRPORTS AUTHORITY ■ BRITISH AJRTOURS 
SOME OF CONDER'S CUENTS: - BRITISH TELECOM ■ BROOKE BOND - CARREFOUR ■ CEA GEIGY ■ COALITE ■ DE LA RUE ■ ESSO ■ F W WDQLWORTH • FIAT AUTO (UK) - FINE FARE ■ FISONS ■ FORD ■ GEC ■ GKN ■ GEEST HOLDINGS ■ GLAXO ■ GRAND METROPOLITAN ■ GUINNESS ■ HTV ■ HARRIS i QUE ENb WAY 

BRfTlSH GAS • BRITISH LEY LAND ■ . j^LOGG ■ KODAK - LILLY INDUSTRIES ■ LLOYDS BANK - MR - MANVW- MARATHON OIL - MAZDA CARS ■ MCDONNELL DOUGLAS ■ NATIONAL COAL BOARD - NAT WEST BANK ■ NESTLE -NUFFIELD TRUST- OCCIDENTAL PETROLEUM ■ P&MjOE - 

HERON- MMOUGALlSScONE AND SPEED ■ SCHLUMBERGEft- SCOTTISH & NEWCASTLE- SHELL- SLOUGH ESTATES ■ TSB-TESCO -THORN EMI ■ TUBE INVESTMENTS ■ UNlGATE- UNILEVER ■ UNITED BISCUITS -VOSPER THORNYCROFT ■ WALLS MEAT - WEETABLX ■ W H SMITH 





^ .JC- — 


AMERICAN NEWS 


KnancMT^ April .4 1084 


Dispute looms over Argentine debt 


8Y PETER MONTAGNON. EUROMARKETS CORRESPONDENT 


8y Reginald Dale, UA Editor, 

in Washington 

FORMER vice-president 
Walter Mondale held a narrow 

but vulnerable lead In tbe 
opinion polls as New York 
voted yesterday in the biggest 
primary election so far in this 
year’s Democratic presiden- 
tial contest. 

Up to 35 per cent of the 
states’s SJ>m registered Demo- 
crats were expected to cast 
their votes in bright spring 
weather that favoured a heavy 
turnout. 

The latest Washington 
Post /ABC news poll gave Sir 
Mondale a 40 to 32 per cent 
lead over Senator Gary Hart 
of Colorado, based on a three- 
day survey of "certain voters” 
conducted between Saturday 
and Monday. The Rev Jesse 
Jackson, tbe third remaining 
candidate, had 23 per cent. 

Figures for Monday alone, 
however, appeared to indicate 
a strong last-minute showing 
by Mr Bart, who has spent 
51m on a state-wide media 
blitz in the past few days. 

Mr Mondale's lead had 
shrunk from 37 to 35 per cent, 
well within the 6 per cent 
margin of error, with Mr 
Jackson maintaining his 23 
per cent, and 5 per cent 
undecided. 

Mr Moudale has admitted 
that a defeat in strongly- 
unionised New York, where 
he has the support of all the 
main labour and party bosses, 
could be calamitous for his 
campaign. 

" If we lose, we are in 
trouble. But If we win, they 
(Hart and Jackson) are going 
to have to take a pretty good 
grab at my coat-tails to cateh 
on,” he said. 

At stake yesterday were 252 
out of the 1.867 delegates 
needed to win the presidential 
nomination at July’s party 
convention In San Francisco, 
a further 33 are to be selected 
later by tbe New York State 
Democratic committee. 

Going into the contest, Mr 
Mondale had 726 delegates, 
against 440 for Mr Hart and 
101 for Mr Jackson, with 325 
uncommitted, according to 
unofficial figures. 

Wisconsin was also voting 
yesterday in a non-binding 
president preference “ beauty 
contest.” In which Mr Mon- 
dale and Mr Hart were said 
to be running neck and neck. 


A NEW DISPUTE la looming 
between Argentina and Its 
commercial bank creditors 
which could jeopardise efforts 
to reach a settlement on its 
S43-6bn (£31 bn) debt problems 
by the next quarterly deadline 
of June 30. 

The dispute centres on 
Argentina's determination to 
renegotiate the terms Of the 
1982-83 rescheduling arrange- 
ments agreed by the former 
military regime. 

Argentina has told its bankers 
it wants the rescheduling re- 
vised as part of the new loan 
package it will seek for 1984 to 


go with the credit it is now seek- 
ing from the International 
Monetary Fund. 

But the banks have warned 
that this may continue to pre- 
vent disbursement of the $lbn 
balance of the $1.5bn loan com- 
mitted to Argentina as part of 
last year’s package. 

Argentina has been relying on 
this money to reduce its debt 
service arrears which are still 
about $2bn, as well as to repay 
the 8750m outstanding on the 
Sl.lbn bridging loan it received 
from the banks last year. 

In unusually strong language 


the committee of leading credi- 
tor banks that ha s been nego- 
tiating with Argentina has told 
Sr Bernardo Grinspun, the 
Economy Minister, that the 
. Slfibn credit would be in tech- 
nical default if Argentina does 
not complete last year’s re- 
scheduling within the agreed 
time limit on terms acceptable 
to the banks. 

Most of the 86bn public sec- 
tor debt rescheduling package 
for 1982-83 remains unsigned. 
Basic terms provide for final 
maturity in 1990 and a margin 
of 2i per cent over Eurodollars 
of 2 per cent over prime. 


Putting these agreements 
back into the melting pot could 
result in lengthy negotiations 
with banks even after an IMF 
agreement is reached and 
Bankers fear the conclusion 
may be delayed until after June 
30, provoking another balance 
sheet crisis for UJS. banks as 
debt arrears mount again. 

Argentina is to resume talks 
with leading banks in New York 
next Monday, but an immediate 
problem then will be how to 
handle a partial payment of 
8350m due on the bridging loan 
on April 16. 


U.S. believes Honduran links remain secure 


BY ROBERT GRAHAM IN WASHINGTON 





Gen Gustavo Alvarez . . . 
dismissed from Ids post as 
chief of (he Honduran armed 
forces 


THE ABRUPT removal over tbe 
weekend of General Gustavo 
Alvarez Martinez, chief of the 
Honduran armed forces, Is un- 
likely to affect vital UJ5. 
strategic links with the Central 
American state, according to a 
senior member of the Reagan 
Administration. 

Mr Fred Ikle, Under- 
secretary for Policy at the Pen- 
tagon, does not believe there 
will be any “ fundamental 
change in U.S. relations with 
Honduras.” 

A new series of exercises code- 
named “ Granadero 1,” Involv- 
ing nearly 900 U.S. engineers in 
Honduras, has gone ahead this 
week as planned. 

Geu Alvarez, a staunch anti- 
communist, was the main figure 
behind the build-up of the U.S. 
military presence In Honduras 
over the past IS months. 

He was dismissed from his 
post by President Roberto Suazo 


Cordova and Sown to Costa Rica 
over the weekend. All the other 
members of the joint chiefs of 
staff have now resigned. 

Even though no replacements 
have been named and ho ex- 
planation for the dismissals has 
been given, UJ5. officials appear 
unruffled by this turn of events. 

Mr Ikle is confident Honduras 
will continue to permit the UA 
to establish a network of air- 
strips, radar surveillance facili- 
ties and a regional military 
training centre at Puerto 
Castilla where units of the Sal- 
vadorean army are being 
trained. 

Honduras have become the 
nerve centre for America’s mili- 
tary presence in the region and 
to also the main base for the 
activities of the guerrillas seek- 
ing to overthrow the left-wing 
Sandinista regime in neighbour- 


Alvarez was widely con- 


sidered the strong man in Hon- 
duras. Analysts here say that a 
group of some 20 middle- 
ranking officers, angered by his 
increasing arrogance and abuse 
of power, decided to press for 
bis removal. 

There have also been allega- 
tions concerning Gen Alvarez's 
business dealings. He promoted 
an association of prominent pri- 
vate sector business interests 
with the military, the Associa- 
tion for the Progress of Hon- 
duras. 

Gen Alvarez’s dismissal has 
also provided the ' Reagan 
Administration with some 
ammunition to use against the 
critics of its Central American 
policy who believe U.S. involve- 
ment in the region is too closely 
linked with military regimes. 

"His departure is a clear 
indication of a civilian-con- 
trolled government properly 
functioning,” said Mr Ikle. 


Canada plans to tighten anti-trust legislation 


BY BERNARD SIMON IN TORONTO 


THE CANADIAN Government 
has published proposed amend- 
ments to anti-trust legislation 
that will significantly tighten 
official control of mergers and 
take-overs while sanctioning co- 
operation among exporters. 

In the long-awaited Bill to 
mend the Combines Investiga- 
tion Act, the Government will 
for the first time be able to 
block proposed mergers, and 
all transactions creating a unit 
with assets or sales of more 
than C$500m (£273m) Will have 
to be cleared in advance. The 
maximum fine for anti-trust vio- 
lations will bq doubled to 


C82m. 

The Bill is (he culmination of 
several years of consultation 
with business and other groups. 
But it is uncertain whether it 
will be passed during the cur- 
rent parliamentary session. 

Its passage may also be 
affected if the opposition Con- 
serrtive Party wins federal 
elections 

Mr Roy PhQMps, president of 
the Canadian manufacturers’ 
association, said yesterday that 
(he propsals “should get general 
support in the business com- 
munity.” 

Tabling the BUI in parliament. 


Mrs Judy Erola, the Minister of 
Consumer and Corporate Affairs, 
said that “our guiding principles 
are fairness and equity for con- 
sumers, small businesses and 
new businesses. 

A key provision of tbe Bill 
is to transfer jurisdiction from 
criminal to civil courts in 
cases involving abuse of 
dominant market shares. 

The burden of proof re- 
quired from the Crown is lower 
in civil than in criminal courts. 
In the past 70 years, the Govern- 
ment has succeeded in outlaw- 
ing only one merger through 
legal action. 


The civil courts win be able 
to unscramble complete mer- 
gers and disallow proposed 
ones. In coming to a decision, 
they will have to consider such 
factors as the Impact of mer- 
gers on product innovation and 
tbe prospect of Competition from 
imports. 

The Bill extends anti-trust 
legislation for the first time to 
banks ahd to the country’s 300- 
odd state-owned Crown (public 
sector) corporations which have 
extensive commercial operations 
in fields such as transportation, 
communications and energy. 


Brazil set 
to reduce 
oil import 
bill by 30% 

By Andrew WWtity 
in Rio d* Jwiriro . 

BRAZIL’S oti Import MU, for 
years the most critical con- 
straint on Us external 
balance of payments, ta 
expected this year to be 
nearly 39 per cent down on 
list year's level, thanks to 
rising domestic production 
and lower con s ump t i on , of oH 
products. ■ 

A significant landmark on 
the road to sett-snfficiaxcy, la 
oti products win be reached 
in the coming months when 
domestic production - Will 
exceed the level of imports 
for the first time. 

‘ Sr SldgeaM XJdti, president 
of Petrobras, tile state-owned 
oil company, said on Monday 
that new lower estimates « 
Brazil’s needs this year had 
reduced the antic i pat e d oil 
bill to 348bn (£3Abn). 

Last year Brazil Imported 
crude oil worth f&flbn, down 
from a 1981 peak of fl&fibn. 

Imports of crude this' yew. 
were estimated by the Petto-- 
bras chief tit be 450,099 to 
460,000 barrels a day, abOnt 
10 per cent below the com-' 
pony’s ' original calculations. 
Petro b ras technicians are 
reasonably confident that 
Opee prices will remain 
stable, despite the Gulf 
conflict. 

Brazilian domestic output 
Is rising rapidly as the new 
production systems ~ta the 
rich, offshore, Campos basin, 
near Bio de Janeiro, approach 
their planned full production. 
By the end of the year, Sr 
Uekt said, Brazil ' should be 
producing 529,000 b/d. 

Investments In the Campos 
basin, according to Petrobras, 
have beat the e qui vale n t of 
$8J7bn, .in dollars and 
cruzeiros. 

Sr Ceti disclosed last 
month that Petrobras, the 
largest corporation in the 
southern hemisphere, would 
be . re spo ns ible for exports 
worth ad- estimated 33.7bn 
this year, -.17 per cent of tbe 
national target. 

• Strikes by metal workers 
In tha Important Mimhilm . . 
Ing fidricts of Sae Panto 
state have baited all produc- ' 
Hen at General Motors’ 
vehicle assembly plant and . 
severely disrupted output at 
Ford and .Volkswagen, the 
two . other leading vehicle 
manufacturers In Brazil* 


ATTACK ONEXPORT TRADE 


Ships escape serious 
damage In mined 
Nicaraguan waters 

BY TM COONE tN MANAGUA 

CAPTAIN YAMAOKA was . still fESffigSf 

visibly agitated some- 12 hours . - - . • rjfli B*, 

after his cargo ship was. struck • . '**&*►-* 

by a miim ta Nicaragua’* port of .. • j . . 

Corinro last week. Leaping town TMi.- . nJ j fpi 
his chair and- throwing his anas - 

tatiie air he used a mixture of - ■’ 

Japanese, Spanish and EngBsh . • / ■•••.- ■ aGK 

to.: describe tie moment at-' -. Men -*• 

The mine M _/v^ J 

Utae damage, apart from some- / mnimr m 

ruptured piping, a few than . mama JS 

circuits in the engine room;, and ' ' ta \ S 

the tattered nerves of the 3m 

captain 'and crew. 'So tar. -four . - - K|' | 1 4 J B 
foreign ships have been slightly MB 

damaged by ■ ta " . BBBffoaBSiW i . . 

Nicaragua’s Pacific ports of / ^ Cwhia” 

Puerto Candimo and Corinta. ' CSSJBUt \ 
and another -has- been straffed . ■ T 

*** * * 3cWo “ will prtbabljr be 
gran*^ launches to taken ta the coming week,” he 

T Nicaraguan Government 
UA ba^^gUCTrilhts^^ h how to 


Sandtao. ;. : SdT ' ’ 

The Nicaraguan Government 
bac^gwm^bave ta dearly urSrtata how to 
.. rrST, . handle ; the situation. On the 
On^the **** iwnd * it- BUSpOCtS VS. la- 
iot vtBvement in the minin g opera- 
tira. which, if proved, wcraid 
give . the government .name 
25 ammunition "m. its daims that 


xfoa against tbe Sandtafata 


Most of Nic aga rgua'a exports regLocta jianagna. 


of coffee, cotton and ■ sugar 
which make up 05 per cent of 


On the other hand, by giving 


ritippe_d ataoad to Europe and ..-fflS 


the Far .East 'hetwreh Mardi 


and May. - 

According to Sr Mauri do 


to. Nicaragua at. the height of 
the export season. 

The mines being used so far 


Mldeftce, a shipping a&mt who not veay powerful, although 

handles around hafTtiw trade t w apparently have sophtoti- 
ttaongh Corinta. ■ about .46 per 1 detonation devices, 

cent of tiM Odps haye already According to navy divers who 
been shipped ooL. So tar, he inspected the damage to the 
said.jhe only trade affected by tw mines mainly sue- 

the- mines has been container needed only ta denting hulls, 
ships running on tight schedules one ship, the Panamaman- 
from Europe. These have pre* radsterad "Los Caribes" was 
tarred to. unload at the. Costa aUfih tiy . 

^can -pdrt of Caldera rather . 0 ; the attacks seems 

man suffer potential delays- nt to be to create an air of un- 
Corinto. • eertataty for foreign shippers 

Sr Midence said that there serving Cortato. Bttt less than 
were how around 259 containers 10 out of a total of 50 ships 
unloaded at -Caldera- awaiting headed for Corinto te March 
shipment to Corinto. The con- tamed away, so they have had 
tain era are full of medfefaes. only United success, 
spare parts, nriUt powder and The guerrillas* attacks by 
mtdtaiery, all Of which are' ratad launch -are also- running 


scarce, at presqit. 
8r Midence is 


into trouble. One launch was 
expecting destroyed by a ■ coastguard 


around -20 ships to arrive, at vessel -last week and aU the 
Corinto this month.- “Aa-yet - porta- now -carry - new - radar 
there have been no Indications e qui pme n t, anti-aircraft guns 
that any wfll^ unload elsewhere, and artillery. : 


WORLD TRADE NEWS 




EEC in fresh bid 
for greater access 
to Japan’s markets 




Turkey takes cautiously to iniptat freedoms 


BT DAVID BARCHAMJ IN ANKARA 


BY PAUL CHEESEZUGHT EN BRUSSELS 


THE EUROPEAN Community’s 
preoccupation with its worsen- 
ing trade imbalance with Japan 
has led it to present the Tokyo 
Government with a detailed list 
of requests to facilitate access 
to the Japanese financial, Indus- 
trial and consumer goods mar- 
kets. 

The list, which revises earlier 
requests and follows high-level 
official talks ta Tokyo last 
month. Is designed to draw 
attention to the practical mea- 
sures the EEC considers neces- 
sary for filling out the political 
intentions expressed by Mr 
Yasuhiro Nakasone, the Japan- 
ese Prime Minister. 

These intentions have centred 
on the willingness of Japan to 
import more manufactured 
goods. 

The EEC rehearses the litany 
of its traditional demands for 
lower tariffs over a wide range 
of industrial and consumer 
goods and reiterates its concern 
about the restrictive effects of 
testing procedures. 

But at the same time it de- 
votes more attention to the 
theme of internationalising the 
yen ta line with the suggestions 
made at last month’s talks. This 
concentration is at least parti- 
ally related to improving the 
opportunities for EEC finance 
groups in Japan. 

“ Continuing libeeralisation of 
the Japanese money and capital 


markets is necessary," (he EEC 
said. This could be achieved by 
increasing the availability of, 
and access to, yen financing 
instruments by liberalising 
interest rates, particularly on 
bank deposits. 

European banks in Japan 
would be helped by improving 
the conditions for certificates of 
deposit, an increase in the ceil- 
ing for the Bank of Japan’s 
rediscount facility, and 

permission for over-the-counter 
dealing in government securi- 
ties. 

Along more familiar lines, the 
general pattern of demand for 
tariff reductions is for cuts of 
about a half on processed food- 
stuffs and spirits. Where tariffs 
are already low — under about 
10 per cent — as on electro- 
medical apparatus and leather 
covered chairs, the EEC demand 
is for a nil tariff. 

On the questions of standards 
and testing; the EEC remains 
unhappy with what it sees as 
Japan's sluggish moves towards 
acceptance of foreign data and 
the inter nationalisation of its 
domestic standards. 

In its communication to the 
Japanese Government, the EEC 
makes passing reference to the 
need for Japan to “pursue a 
policy of effective moderation ” 
in its export sales where an in- 
crease "would cause significant 
problems.” 


UK-Finnish link-up to 
market control systems 


BY LYNTON McLAJN 

SIMON-DRAKE Automation and 
VaJmet Automation of Finland 
have formed a joint operation 
to market and promote the 
range of instruments and con- 
trol systems made by the state- 
owned Finnish company. 

Simon-Drake Automation is 
the Instrumentation business of 
Drake and Scull Engineering, 
a wholly-owned subsidiary 
Of Simon Engineering. VaJmet 
Automation is part of the Val- 
met engineering group, one of 
Finland's largest industrial 
groups. 

Under the agreement, Simon- 
Drake Automation will provide 
its site engineering and systems 
engineering expertise and Val- 
met Automation will provide its 


own designed and manufactured 
instruments, process control 
systems and other automated 
equipment far industrial appli- 
cations. The two companies will 
share profits ta proportion to 
the work each puts into each 

contract 

The agreement is designed to 
give Valmet Automation access 
to the UK market, and markets 
where Slmon-Drake Automation 
has a stronger presence, such as 
Africa and the Middle East 

In return, Slmon-Drake Auto- 
mation Is expected to benefit 
from Valmet's access to markets 
in Scandinavia, Brazil and in 
Saudi Arabia. 




Sonora aims 
for British 
investment 

By Hugh O’Sbaughnessy 

BRITISH investment and tech- 
nical expertise is being sought 
by the government of the 
Mexican state of Sonora in its 
drive to process its raw 
materials and take advantage of 
its proximity to the U.S. market. 

A mission led by Dr Samuel 
Ocafia Garda, the state 
governor, is visiting Manchester 
today, having staged a day-long 
seminar ta London on Monday. 

According to Sr Manuel 
Puebla, the state's secretary of 
industrial development, Sonora’s 
importance as Mexico’s biggest 
producer of copper and grapes 
and a major source of cattle, 
cotton and seafood, offers big 
opportunities for British in- 
vestors ta participation with 
local partners. 

Several British companies 
are reported to be Interested ta 
the development of a yachting 
marina near the port of 
Guaymas where the Club 
Mediterranle is just completing 
a new holiday centre. 

Sr Puebla pointed to the fact 
that the Pacific coast of Sonora 
is the closest access to tbe sea 
for the U.S. state of Arizona 
whose inhabitants own 60,000 
pleasure craft. 

The Blue Circle cement group 
is also reported to be consider- 
ing Increasing Its investments in 
the state. 

The Ford Motor Company 
recently announced its plan to 
build a $500m (£3 57m) plant to 
produce 130,000 cars a year in 
Sonora. 

The Sonora mission, whose 
aim 2s to diversify foreign in- 
vestment away from over- 
dependence on UjS. companies 
is accompanied by officials from 
the Banco da Mexico, the 
country’s central bank, and the 
federal Secretariat of Trade. 

Tbe bid for British invest- 
ment is being supported by the 
International Mexican Bank 
(Intermex). the London-based 
consortium bank. 


WHEN TURKEY relaxed im- 
port restrictions just before tbe 
New Year and cut subsidies far 
exporters, critics of the Govern- 
ment of Mr Tnrgut Oz&l pre- 
dicted trouble. 

Three months later, with new 
consumer gooas ranging from 
Danish Dine cheese to Sinclair, 
home computers and Japanese 
cars starting to appear ta shop 
windows, Turkey's trade deficit 
Is unexpectedly narrowing. 

Imports were down by 8 per 
cent a tiring the first two months 
of the year, while exports went 
up su per cent. Turks, tor more 
tnan half a century, unused to a 
relatively free Import regime, 
seem to be testing their new 
freedom gingerly. 

Though officials stress that it 
will taxe perhaps six to eight 
months berore the outcome or 
the experiment can be properly 
assessed, the results so far are ' 
agreed to be strongly encourag- 
ing. 

They have confounded those 
who expected a surge of unports 
on to the market of toe kind 
experienced in Argentina dur- 
ing its essay in trade liberalisa- 
tion. 

“ Imports are dropping 
because people don't need to 
rush to buy thing s When they 
come on the market," says Proi. 
Ekrem Pakdemirii, Under- 
secretary for the Treasury 
Foreign Trade, whom Mr Ozal 
has piaced in command of the 
key areas of toe economy. 

Though a civil servant, Mr 
Pakdemirii is more powerful 
than most Cabinet Ministers. 
The new trade regime is identi* 


Italian company 
wins power 
station orders 


fled with him ta toe public 
mind. 

By the standards of most 
countries in the Organisation 
for Economic Co-operation and 
Development the.. new 
liberalised trade arangementd 
are not very liberal. Imports 
are divided into the taDowtag 
categories: 

• those which may not be 

imported at <01. There are about 
600 of Iheae, ranging from live 
■swine to beer, carpets, eaten-, 
dara and antiques. Moat are, 
however, low-technology goods 
already produced in Turkey. A 
few are luxuries still considered 
unacceptable. " • 

• Some 370 Industrial and 
agricultural goods subject to 
licence, ranging from breeding 
mares to electrical instruments.- 

• Goods subject to a levy tor 
a building fund and new , 
customs and ’ production taxes. 
These include many chemicals 
and Industrial raw materials, 
but also cars, video cameras, 
tape recorders, and other con- 
sumer goods which were often 
ttaobtatntable ta Turkey. * 

- Any item not on toe three 
lists above may be Imported 
without restriction. 

When news of the new regSihfi 
was announced, Turks hailed 
it as a “ revolution.” Previously, 
all imports had been subject 
to permission which was Usually 
slow in being granted and not 
available tor many consumes- 
goods. 

.For the Turk ta the street, 
the dunce to buy foreign 
cigarettes legally at his local 
grocer seemed Hke toe fulfil- 
ment of an ancient dream. 


Hr Tnrgut Ozal 

It has. not yet been fulfilled, 
however. Tekel, - toe state, 
monopolies agency, aware of 
public preference for foreign 
cigarettes, put up' a stiff re- 
sistance to toe new arrange- 
ments. 

It said recently that it had 
ordered an initial hatch of 
foreign cigarettes, but chose to 
purchase German brands which 
are less popular In Turkey than 
some other brands. ■ ■ 

Vested interests put a stop, 
too, to toe - most widely- 
Dublieised import, that of 
Chlqutta brand lmna-ny B . ill- 
January. Turkish banana grow- 
ers were up in arms when toe' 
fitat cargoes turned up in the. 
luxury supermarkets of Istanbul 
and Ankara. 

M The ban happened when I 
was away cm a trip to Moscow,” 


says Mje PakdemiriL He says Ids 
deputies took the decision to 
vhacktrackr on banana imports id 
his absence, but admits -that 
i they have stopped. 

t **4But.85 per cent of Turkey’s 
imports', last ytitfr^ have -now- been 
-ohnpleiidy OeecL” He says the 
intention, though not- officially 

. announced yet; seems to t>e to 

-.bamtaata toe Turiosh publlc-to 
; 'imports, toen graduiily ease 
. tamer of. the restrictions--' 

- These .remain. ^ very consider- 
■Idetorhcriny imports. Turkish, 
shops ^-seH - Mndaif Spectrum 
computers at nearly three times 
toetrretail price in Brilata, for 
example.' The same fa -true of 
care. 

The Government claims toe 
new system should have, two im- 
mediate benefits. It will expose 
Turkish industry to. a degree 
of competition with high-quality 
prodnets, and it - will stop: 
smuggling, 

Mr Ozal is fond of pointing 
out In public that many- of the 
hew' gOOda ' have always been 
available, in some parts o£ Tur- 
key. particularly near the bor- 
der wfth- Syria. 

His proposal tor a low-cost 
housing seneme to be financed 
out of a levy on luxury imports 
Is designed to make tne notion 
of imports, ta general - more 
palatable In a country where 
~ self-sufficiency in everything has 
long been regarded as an attain- 
able economic goal. 

• So far, however, toe brakes 
are being let. off slowly. With 
Turkey's balance of p a y m e nts ■ 
situation, it could hardly be 
otherwise, with trade in deficit 
lifat yew: to .the tune of $3.5 bn 
(£2.5bn) and a deficit Of about 


$2bn on the current account 
Room tor experiment is further 
• curtailed by the awareness that 
W8SW wW be “hump years" in 
Turkey's debt repayments sche- 
dule- 

Despite this, toe Government 
has trimmed rebates to 
exporters. . . “They have to 
■ learn now how to manage 
exporting -without subsidies.” 

- says Mr- Pakdemirii. 

- Enujhasfs is being shifted to 
the bigger' . exporting- groups. 
Those selling more than 
$50mwnto of goods a year 
are -not only emitted to extra 
premiums. ....... 

They , have been allowed to 
parcel out trade with the 
Eastern bloc between them — 
a decision bitterly criticised by 
traditional small import export 
companies in Istanbul. 

The- surest underpinning of 
Turkey’s new ■ trade ~ policy, 
however, comes from the con- 
tinuation of realistic exchange 
rate policies. 

; -Whereas last year, the 
Turkish -lira alternated between, 
periods -of more Or less stable 
parities against the dollar and 
sudden plunges, this year it 
has depreciated steadily— from 
Lira 288 to the dollar at the 
beginning of the year, to 
around TL 320 at the be ginning 
of April— the equivalent Of a 
10 per cent devaluation. 

. This dep reciation, expected 
to continue throughout the 
year, and - tight credit policies, 
will . probably -do at least as 
i oufch as the surcharge to. damp 
.down . import demand and 
encourage ■_ some industrialists 
tetorow their aillnto trying to 
sol their own products abroad. 


U.S. warns on high-tech sales 


..BY PATRICK BLOOM IN VIENNA 


By James Buxton in Rome 

ITALY'S state-owned manu- 
facturer of generating sets, 
Aerlmpiantl, yesterday re- 
ported winning two major 
overseas orders worth a total 

of L68bn <£25m). 

Tbe company, a subsidiary 
of the Genoa-based heavy 
engineering group Ausaldo, is 
to supply two diesel-deetric 
power stations producing a 
total of 45 MW of electricity 
to Indonesia, 

It is also to supply a 
diesel-electric power station 
producing 12 MW to Colom- 
bia* to be installed in the 
town of letieja, close to 
Amazonia. 


THE CONTROL of technology 
transfers to the Soviet Union 
must be extended beyond the 
membership of those countries 
which are members of the 
Paris-based Go-ordtaattag Com- 
mittee tor Multilateral Export 
Controls (CoCotti), Mr Oita 
Wellington, the US. Deputy 
Trade Under-secretary told. a 

seminar on East-West Relation* 
in Vienna. - 

His reference was under- 
stood to mean those non-CoCom 
countries such as Austria, • 
Switzerland, Sweden, India and 
others with considerable trade 
ties with the Soviet Union. 

He also warned that, failing 
greater co-operation, the U.S. 
may have to withhold access to 
technology: “It win. be neces- 


sary, ta some cases, to draw the 
connection between access, to 
controlled UJS. technology and 
toe co-operation of friendly 
states in this area," he warned. 

In a~ strong defence of TLS. 
perceptions and actions to stop 
advanced technologies .reaching 
toe East, Mr Wettangton argued 
that toe growing diversion of 
technologies. miniaturisation 
and constant . innovation' was 
forcing toe West to have a 
broader “multilateral '* re- 
sponse.. 

. “There is simply -too much 
diffusion of technology. Semi- 
conductors, to fafce one example, 
are now made in" some 40 coun- 
tries throughout the world." 

This. posed extremely difficult 
problems of control which' could 


-only be met by having arrange- 
'zneuta extending beyond CoCom 
and “including countries not 
heretofore given much atten- 
- tion.” ..••■■■- ..." 

■ . 33ie ' Prepored - revised: ver- 
8i6n ta the Export Admioisira- 
tion Act extending the ' TJ.S, 
Gbronmienfs- extra-terrltortal 
reach had created much debate. 
..and toe U.S. administration had 
token account of some of the 
objections put . forward bv its 
.allies and' toe business lobby. 
But there was no alternative. 
The world Is . simply . too 
«“hterous . . . to avoid ensur- 
ing broad authority under UJS. 
tow f Or the President ta both 

SSSKL - *£ '■ “aw*! 

security (Sontrol area.* : 


Swedish group 
sharra £5?m 
Saudi contract 

By jDttvM Bfown in Stockholm 

SKANSKA CementgjiilBriet, 
the No rdic . region's largest cod- 
structiort company,- is sharing 
an SKr 640m <£57m) contract 
from toe- Saudi Arabian Ministry 
of Health to build a large turn- 
key tnedical f acillty in . a 50-50 

3owt- .venture with Sodfite 
Generate ' cPEnterpiiae Sain 
Rapt -;.et Brice (SG&SB) of 
Ftwa - 

Tbe : contract,' which in&udes 
all—inedfca L and - non-m cdical 
equipment for 345 tapatieots, 
separate v- outpatient. " services, 
and Uving/recreatKBttl facilities , 
Jew hospital staff, ta fiSshah,. will 
take '30 months to complete. 
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C ongratulations to those lucky Cathay Pacific passengers who are on board 
CX 280 today- the first flight on our new Frankfurt-Hong Kong service 
Ibu’re making aviation history 


CX280 

FRANKFURT 

WED, 

FRI, 

SUN. 

13.45 


09.40 


Flights arrive following day 


CX281 

HONGKONG 

FRANKFURT 

TUES, 

THUR, 

SAT. 

22.30 

07.30 


G ur new service will be operated in conjunction with Lufthansa, offeringyou, 
the Modem Marco Polo, 8 flights a week from Frankfurt to the business 
centre of the East 

For further details contact Cathay Pacific Airways Ltd, Feuerbachs trasse 26, 
6000 Frankfurt/Main 1 Tek 0611/720900. 



FOR THE MODERN MARCO POLO. 

CATHAY PACIFIC 

The Swire Group HI ^1 


4 TTrirT AND ■ BAHRAIN ■ BANGKOK • BOMBAY ■ BRISBANE ■ DHAHRAN • DUBAI ■ FRANKFURT ■ FUKUOKA ■ HONG KONG • JAKARTA ■ KOTA KINABALU 

London • Manila ■ Melbourne ■ Osaka ■ penang ■ perth - port Moresby- seoul ■ shanghai ■ Singapore • Sydney • dupei - tokyo • Vancouver. 
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Chemical industry plans expansion 


BY CARLA RAPOPORT 

BRITAIN’S chemical industry 
intends to increase its capital 
expenditure by more than 25 
per cent by 1985, a reflection of 
the industry’s improved for- 
tunes. . , _ . , 

A survey by the Chemical 
Industries Association (CIA), 
shows that the industry’s capi- 
tal expenditure is expected to 
increase to £925m this year 
from £S00m in 1933. Capuital 
expenditure is expected to reach 
£lbn by 1985. 

Investment will be aimed at 
improving the productivity of 
older plants and continuing the 
industry's diversification into 
speciality chemicals as opposed 
to commodity petrochemicals. 
New projects will be concen- 
trated in the £lxn-£10m range, 
rather than the £100m-plus 
range of the 1970s. 

Despite tiles improvement 
the tital fixed capital expendi- 
ture over the three year period 
between 1984 to 1988 of £2.9bn 
is nearly 40 per cent less in real 
terms than the peak achieved 
between 1978 and 1980. 


Dr Peter Caudle, a CIA 
executive, yesterday pointed 
out that the new spending Is 
being concentrated on short- 
term, high-technology projects. 
A number of CIA members, he 
said, are becoming concerned 
about the reduced range <of 
process plant equipment avail- 
able in Britain for these 
projects. 

"We are seeing a general 
lack of innovation in process 
plant," he said. 

The run down of stocks in 
the process plant sector has 
also meant that chemical invest- 
ments have been held up by the 
lack of availability of a range 
of equipment 

The industry expects to 
reduce dts capital spending 
markedly in 1986, to around 
£9 60m from £lbn in 1985. This 
reduction is anticipating an 
expected slow down in demand 
for chemicals and the arrival 
of chemical imports from 
Middle Hast producers by mid- 
1985. “We do not have the 
feeling that we are on an 


upward escalator," said Dr 
Caudle. 

The CIA also stated yester- 
day that measures recently 
announced on changes in the 
regional grant structure, along 
with the phased reduction of 
capital allowances announced 
in the Budget, are likely to 
bring forward planned future 
expenditure, in the short term. 

Cuts in regional grants would 
affect the chemical industry 
adversely, the CIA said, but the 
lack of a grant would not pre- 
vent a worthy project proceed- 
ing. 

“ Profits and cash flow are 
more important than grants," 
said Dr Caudle. "Cash will go 
into an investment if the 
market it is aiming at is grow- 
ing and the product is 
sufficiently specialised to pro- 
vide higher margins.” 

The CIA refuted the charge 
that increased investment in 
speciality chemicals would 
result in overcapacity in these 
areas akin to those in the com- 
modity petrochemical sector. 
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The new plant will be highly 
adaptable, able to switch to 
various products according to 
changes in the market place, 
CIA officials said. 


Number of private housing starts falls 


BY ANDREW TAYLOR 

THE NUMBER of new homes 
started by private housebuilders 
has fallen during the first 
months of this year, according 
to figures published yesterday 
by flic Environment Department. 

In the three months to the 
end of February private housing 
starts were 6 per cent lower 
than in the corresponding 
period a year ago. 

The housing industry warned 
that the pace of new building 
was likely to slow this year 


compared with 1983 when work 
was started on 167,400 private 
homes — the highest number ior 
10 years. 

The National House Building 
Council says that the market 
has to absorb an increased num- 
ber of new homes becoming 
available as a result of the 
upsurge in building since 1982. 

The number of new private 
homes completed by builders 
becoming available for occupa- 
tion during the three months 


to the end of February for 
example was 10 per cent higher 
than in the previous three 
months and 20 per cent higher 
than in the corresponding 
period a year ago. 

According to the Environ- 
ment Department, 22,800 new 
private homes were started in 
January and February this year 
compared with 25,100 in the 
same two months in 1983. Com- 
pletions rose from 19,900 to 
24.300. 


Public sector housing starts 
in January and February fell 
by 21 per cent to 74200. The 
64100 completions in the two 
months was only slightly higher 
than in January and February 
last year. 

According to tile Environ- 
ment Department 16,000 private 
and public sector houses, and 
flats were started in February 
in Great Britain compared -?ih 
18200 in the same month last 
year. 
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‘Arbitrary 
PAYE 

campaign 5 
attacked 

Oy Clive V/ehnan 
THE INLAND REVENUE is 
cod uc ting "an arbitrary cam- 
paign" to subject the self -em- 
ployed by Pay As You Earn, 
the National Federation of Self- 
Employed claims in a report 
published yesterday. 

This has led to 107,000 workers 
mainly part-time examination 
markers, being reclassified as 
employees since 1979. It has also 
resulted in the imposition of a 
variety of heavy costs, particu- 
larly on small businesses, the 
federation claims. 

Mr Ralph Jackson, its parlia- 
mentary officer, said yeserday: 
“ This campaign by the Revenue 
goes against everything the 
Government has been doing to 
encourage smaller enterprises." 

The report cites two examples 
where the Inland Revenue 
Special Offices “have conducted 
blanket blitzes on various sec- 
tors" since 1979. The Sheffield 
office sought to reclassify as 
employees musicians appearing 
in working men's dubs, while 
the Solihull office asked road 
hauliers to stop taking on casual 
drivers except through the 
FAYE system. 

Other workers reclassified in- 
clude examination markers, 
film technicians, journalists 
and seasonal farm workers. The 
federation believes that the re- 
cent decision to increase the 
number of Inland Revenue staff 
investigating tax evasion will 
result in “an even more active 
campaign.' 

The federation emphasises 
the cost to employers of re- 
classification. Small businesses 
Mr Jackson said, face admini 
strative costs which are five 
times as great per employee as 
those for large companies if 
they are obliged to deduct tax 
and National Insurance contri- 
butions at source. Reclassifica- 
tion can also mean that a small 
business becomes subject to 
stricter health and safety rules 
and employment laws and has 
greater legal responsibility for 
the acts of those working for 
it 

The federation is demanding 
dear guidelines from the 
Government to tax collectors to 
“forestall any future harrass- 
ment” The report is to be 
followed up by a more detailed 
study in about three months. 

The Inland Revenue con- 
firmed yesterday that in recent 
years there had been "a con- 
certed effort to classify tax- 
payers on the basis of their 
contracts of employment ”■ in 
accordance with the rules -laid 
down by parliament 

More lost tax 
recovered by 
Revenue 

Fin ancial Times Reporter 

THE Inland Revenue is recover- 
ing more lost taxes every year, 
says the Treasury. Last year the 
department's 2,495 specialised 
investigators recovered £344m 
in extra tax; penalties and in- 
terest. This is the equivalent 
of £133,000 per investigator. - 
Recoveries were £25 0m in 
the previous year and £99J8m 
in 1979. 

The figures were .revealed 
this week in a parliamentary 
reply. Since 1979 the number 
of investigating staff and their 
productivity have increased 
substantially. In 1979 the 1,650 
staff recovered £60,000 each. 

The 1983 figure is not strictly* 
Comparable because it Includes 
the time spent on investigations 
by staff with other duties. 

The Treasury says the 
improvement is due to better 
manag ement and training. Some 
increase, however, is due to 
inflation. 

The so-called black' economy 
is estimated to be worth 6 per 
cent to 8 per cent of the gross 
national product It is thought 
to account for about £4bn a year 
in lost tax. Some fear it is grow- 
ing. 

Of the £344m recovered last 
year by the Revenue, 60 per 
cent was obtained by catching 
“ moonlighters ’’ and “ghosts” — 
people with undeclared jobs. 
The Treasury could not how- 
ever, give a figure for the total 
revenue lost from this sort of 
tax avoidance. 

The Revenue wants to in- 
crease its investigative staff fur- 
ther, in spite of a planned sharp 
cut in overall manning levels. 

Revenue staff is to be cut by 
7,000 in four years, from 69,850 
this month to 62,900 in April 
1988. 

The investigative staff is to be 
strengthened by 1,500 


Compensation call 
for neighbours of 
nuclear stations 


BY DAVID FISHLOCIC, SOB4CE HMTOR 


PEOPLE LIVING near nuclear 
installations should be compen- 
sated in some way, Mr John: 
Collier, a senior engineer with 
the Central Electricity Generat- 
ing Board, told a conference on 
energy technology ' in London 
yesterday. 

*• To put it bluntly, we have 
to recognise that public percep- 
tion is not alway ideological bat 
strongly motivated ' by self- 
interest,” he said. 

Mr Collier left a top post with 
the UK Atomic Energy Auth- 
ority last year to become 
director-general of the CEGB's 
generation development and 
construction division at Barn- 
wood, Glos. 

The benefits of a nuclear 
station or a zmclekr-waste repo- 
sitory were broadly distributed 
among the nation as a whole 
but the social costs and risks 
were carried by a small, local- 
ised minority, be said. 

He proposed that the way to 
o v e rcome what he called the 
Nimby syndrome — “not in my 
back yard "—was to provide 
compensation or insurance. 

It could take such forms as 
a reduction in electricity prices 
for people living: near nuclear 
installations, as the French 
Government had introduced 
with great success, though it 
had been opposed by Electricity 
de France initially. 

In Britain people living near 
motorways already received 
compensation far the drop in 


value of their property, he said. 
Alternatively the public 
could be invited to participate 
in environmental ‘ and health 
monitoring programmes around 
nuclear installations. 

. “ The important need is to 
be flexible and creative in com- ‘ 
pensating people for the 
localised costs and in assuring 
people In. relation to the low 
level of risks that occur” be 
told the conference on alterna- 
tive energy sources at the 
Institution of Electrical 
.Engineers. 

Such actions were not costly 
and could be effective In allay- 
ing public concern. . 

The nuclear industry itself 
should abandon, attempts' to 
claim that its op er ati o ns were 
fail-safe* Mr CoUier said. - - 

He believed it would be 
better to adopt a more defen- 
sive argument of defence in 
depth, accepting that mi st akes 
could happen, “that we don’t 
know e verythin g about every- 
thing, that we -could . be more 
responsible - 

In that sense, he fetid*, the 
nuclear indu stry was not unUfe 
any other Industry. 

Lord Avon,- opening the con- . 
ference, said “wa salute the 
achievements of managers, 
engineers and all who work , in 
the nationalised energy indus- 
tries." The increased tendency 
shown by the Press to criticise 
these industries had been very 
largely misplaced, he said. 


Atomic energy authority 
board’s ‘faithful servant’ 


BY A SPECIAL CORRESPONDENT 


THE UK Atomic Energy Autho- 
rity had appeared at the Size- 
well B inquiry to be a “ faithful 
servant” of the Central Elec- 
tricity Generating Board, a 
former research associate with 
the authority, claimed yester- 
day. 

Dr Gordon Thompson, an 
Australian working in Cam- 
bridge. Massachusetts, was an 
associate staff member of the 
UKAEA’s Culham laboratories 
in the early 1970s. 

He told the inquiry that the 
UK nuclear industry and 
safety .watch-dogs had in their 
evidence to the inquiry ignored 
Important safety topics. These 
Included risks of sabotage and 
acts .of war, and the hazards 
involved in. storing spent fuel- 
rods on power-station sites. 

Dr Thompson, a witness for 
the Town and County Planning 
Association, said the UKAEA 
was the dominant entity in the 
UK nuclear energy arena, yet it 


had acted at the inquiry as- a 
faithful servant of the CEGB. 
It shared the responsibilities of 
other, official bodies over the 
deficiency of public information. 

Dr -Thompson said that in ft 
Swiss study, underground sit- 
ing of nuclear plants had bean 
shown to be practical, both in 
engineering terms and in reduc- 
ing safety risks.' 

At Sizewell, because of ti» 
nature t>f the soil and the high 
water-tables, underground: 
siting could be achieved by 
building tile plant in a pit - and 
covering it with earth. 

.’ Lord Sttsoe, for the- CEGB, 
said the. board considered it 
totally Impracticable to build 
Sizewell B underground A hard 
rode site with a low water-table 
was most suitable but additional 
safety problems would be intro- 
duced by bufldlng in this way 
and- access would always be 
difficult. 


Mine to be 
used for 
W. German 
N-waste 

By David Fbhtodc, Science Editor 
AN ABANDONED iron ere 
jgfne in Lower Saxony is to 
fee used to store radio-active 
waste from West Germany's 
iHidtti industry, British 
engineers were told last 
3ight- 

Xhe . Federal - German 
. Government, which . owns the 
•ftiinp through the state-owned 
company Safagttter, has 

- applied to local authorities 
for a Bcence to store low- 
activity wastes and radio- 
active parts from dismantled 
nuclear reactors, . 

A scheme to store 

radio-active wastes In an 
abandoned IQ andydrite 
• ■ mine at BUUngham in North- 
east England has met strong 
oppo siti o n locally, alflwa^i 
it fe seen fey the British 
naefear industry as the most 
cost-effective solution to its 
.waste disposal problem. 

The Koztred mine at 
Sabgltter is expected to store 
more than 500,066 cu metres 
of wastes .and to serve the 

- German nuclear industry for 
about 25 years. Dr Carsten 
Salander, a director of DWK, 
the German nuclear, repro- 
cessing company, told the 
British Nuclear Energy 
Society. 

A widely Spread population 
nr many thousands lives above 
the sprawling mine, which 
until two years ago was pro- 
ducing iron ore for the Ger- 
man shipbuilding industry. 

Dr Salander, a former Ger- 
man diplomat in London, said 
DWK planned to spend about 
DM -406m: t abort -UOOm) de- 
vdopIng-Kqnrsd a& a unclear 
waste repository. 

DWK, owned by the Ger^ 
maw electricity companies, 

. estimates that it most eater 
for the disposal . of 94500 
tonnes of spent unclear fuel 
and associate waste by the 
year 2990. 

West Germany has 12 
ope r ating nuclear plants and 
nmn more under * construc- 
tion, four of which are 
expected to-come trtn service 
by 1984-85. 

. By the end of the century 
It expects to have 30,000 Mw 
of nuclear capacity operating. 

Nearly 4,000 tonnes of spent 
nuclear fuel w3L be repro- . 
cessed in France and Britain, 
under contracts ; . already 
placed by DWK. 

. DWK plans to reprocess a 
. farther 5,000 tonnes using a 
highly automated plant 
claimed by Dr Salander to be 
in. advance of the Thorp pro- 
ject of British Nuclear Fuels 
at Sdlddd in Cumbria. 

Two ~ German regions, 
Bavaria and Lower Saxony, 
are competing to host this 
'reprocessing projects expected 
-to . cost -about DM 7bn 
(£L75bn) t i construct 


Consumer group to pursue 
battle with professions 

BY DAVID CHURCHILVCONSUMBl AFFAIRS CORRESPONDENT 


THE Consumers Association 
yesterday promised to continue 
its campaign to promote greater 
competition within professional 
bodies. - - - 

Mr David Tench, its legal 
officer, said in London: “Our 
campaign will go on until free- 
dom to. advertise os firmly 
established and, together with 
aH other unnecessary restric- 
tive practices, the prohibition 
on advertising is a thing of 
the past.” 

He gave a warning against' 
underestimating the capacity 
of the professions to resist re- 


form by every possible means. 
“Nobody tsaax justly accuse the 
Law Society -of making d dean 
, fight of its battle with the Con- 
sumers Association over the 
House' Buyers Bill last autumn/ 1 
be said. 

The professional groups were 
determined, strong and set in 
their ways. It was the Con- 
sumers Association which had 
been * C&E&fiy . responsible fof 
stisnuia ting, the political action 
which, at Jong last, had un- 
locked the door to reform of 
the professfioos. 


Experiment will link up 
retail chain computers 


BY ELAINE WILLIAMS 

A PILOT project to computerise 
business transactions in the Bri- 
tish retail industry is to be set 
up by the Article Numbering 
Association, the trade body re- 
sponsible for date bar codes on 
supermarket products. 

The trials will link computers 
run by large retail chairm so 
that orders, Invoices and mes- 
sages can be transmitted 
electronically -rather than sent 
through the post. 

Six retailers and suppliers 
will be involved in the initial 
tests which start in July. The 
association hopes to offer a full, 
service to its 2,000 members - by 


the end of the year. Members 
include groups like Unilever, 
Tesco, Waitress, Boots and 
Sainabuiy. _ 

Baric, the computer services 
bureau jointly owned by Inter- 
national Computers and Bar- 
clays Bank, will provide the 
service, which will run on two 
small computers. It won the 
contract against competition 
from 14 other bidders.. .. • . 

. E ach retailer has ah elec- 
tronic mailbox -which allows 
users to receive and send mes- 
sages "by storing them in a net- 
work of -computer stores. 


U.S. group 
winsGatwick 
rail contract 

By Michael Dome, 

Aer os pace Correspondent 

. . AN £Um contract for a rapid 
. transit system to the new pas- 
senger terminal at London's 
. Gatwiek Airport has been won 
fey Westinghouse Construe- 
tion International ef the U.S. 

The contract includes the 
provirion, of carriages, power 
rails, control 'systems and 
station doors for the un- 
manned rapid transit system. 
The system will connect the 
British Rail station at Gatwiek 
and the main terminal with 
file new north terminal under 
construction. 

It win be similar to the rapid 
transit system already linkin g 
the main terminal with the 
smaller satellite terminal 
opened last year. 

The system wJH have two 
trains, each with three 
carriages, running on parallel 
elevated tracks. Each carriage 
win carry 66 passengers and 
baggage, and the system will 
be capable of transporting 
3,900 passengers >n hour each 
way. 

The Westlnghouse design 
has been used successfully 
for several years at Atlanta, 
Tampa, Miami,. Seattle and 
(man do '(Florida) airports In 
Ha® - UJS. ; The system at 
Gatwiek between the wiaiw 
and satellite terminals since 
last April has already carried 
more than 3m passengers. 


Entertainer aims to take tbe fear out of finance 


BY TIM DICKSON 

MR TERRY WOGAN, inter- 
viewer of the famous and early 
morning radio entertainer, is 
hoping to attract an important 
new audience. 

Continuing a show business 
tradition firmly established by 
the comedy actor John Cleese, 

Mr Wogan emerged yesterday 
as the star of a new series of 
video training films aimed at 
“ taking the fear out of finance." 
The series is called Its Your 
Business to Know. 

Besides presenting and nar- 
rating the 17-part cartoon - 
seizes, which covers a range of 
subjects from the elementary 
profit and loss and cashflow to 
the more specialised capital pro- - 
ject evaluation and cross-border 
selling, Mr Wogan also has a 


direct stake in the venture's 
success. 

He is one of the four found ers 
and a significant shareholder in. 
Film Training Aides, a produc- 
tion company set up to mafc*. 
the films. The marketing of the 
series will fee handled by 

McGraw-Hill International 

Training Systems, part of the 
U.S.-based worldwide publishing 
empire. ^ 

° Show business, changes, so 
quickly it's madness to rely on 
it," Mr Wogan said yesterday.. 
“ The BBC could decide .to' 
dispense with my services at the 
end ol the year but if you have 
a company it can continue even 
if you're running it from & 
hospital bed. 

“When you have only got 


Tou r, voice and face between 
you and ■ the workhouse, you 
nave to make other arrange- 
ments." 

- 3 * 11 * the 17 films consists 
of a fully animated colour film 
nr video cassette supported by a 
trainer kit and trainee work- 
book. 

MrTrevor -Campbell Davis, 
managing director of McGraw- 
Hilt International Training: 
Systems, said .the series had*. 
Iazfee_ potential market-people 
nmrnnff ’their own businesses, 
company managers, supervisory , 
staff and even employees, . ' 

“We recognise aax urgent 
need for companies to provide- : 
- fin an c ia l, training . for their ; 
empfoyees/V-he - added. -; r 



Terry : Wogan: ■ -wooing 
fcnrinem- audience. 
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Plan for Coin Street site 




BY MICHAEL CASSELL, PROPERTY CORRESPONDENT 

GREYCOAT Commercial Estates 
yesterday confirmed that it has 
abondoned plans for one of 
Loedon s most ambitious 
development projects, between 
Blackfnars and Waterloo 
bridges on the south bank of 
the Thames. 

Instead of developing- a -'lm 
sq ft mixed commercial and 
residential scheme on the 'is- 
acre Cota Street site, the joint 
development enmpany — owned 
by Greycoat City Offices and 
Commercial Properties — has 

sold its land Interests to the 

Greater London. Council for 
£2.7m. 

Greycoat Commercial con- 
trols about 6f acres of the 
riverside site,- through a wiv of 
leasehold and freehold interests. 

The price paid is thought to 
be nearly twice the market 
value, although it -also reflects 
the GLC’s release from a con- 
ditional commitment to sell its 
own site interests to the 
developers this year. 

The council is pledging its 



Last night. Greycoat Commer- 
cial said 'that, after five years 
of costly and complex planning 
appeal procedures and litiga- 
tion, prospects, for the Coin 
Street development were still 
uncertain. It had “reluctantly 
Concluded^ that Its interests 


Greycoats Is now finished. This 
clears the way for an imme- 
diate start on the mixed scheme 
proposed by the Association of 
Waterloo Groups." 

A committee representing the 
GLC, Lambeth and Southwark 
Borough councils and local resi- 
dents has been established to 


. „ , - - - would . be best be served by 

full support for alternative pro- selling its land interests to the guide the Waterloo Group’s 
posals for the site, put forward GLC. - - . development, which could cost 

by the Association of Waterloo ■ The Council, which has up to £40xn. However, funding 
Groups, representing local com- opposed the- Greycoat Commer- for the proposals has not been 
munity interests. The outline dal plans since the Labour secured and none of the local 
plans, which involve 400 new Partywoaa majority In 1981, authorities involved will find 
homes, a pane and some light . hailed the decision as a victory ft easy to secure the finance 

for the local community. .required to carry them through. 

Mr George Nicholson, . chair . . The GLC’s financial commitment 
man of the GLC planning com- Is likely to be limited to the 
mittee, said: “After a deter- purchase of the site Interests 
mined battle, the GLC deal with . which it did not already own. 


industrial floorspace, were 
approved by the Department of 
the Environment in 1982, at 
the same time as the Greycoat 
Commercial proposals. 


Scargill puts 
key question 
totrustees 

By Raymond Hughes-and 

Tony Jackson 

THREE National Coal Board 
witnesses were asked the same 
“ crucial question " by Mr 
Arthur Scargill in the High 
Court yesterday. 

Could not the £3bn mine- 
workers pension fond continue 
to operate satisfactorily without 
implementation of the 1982 
investment plan that has split 
the 10 trustees ? 

Mr Scargill said the 1980 
investment strategy, allowing 
15 per cent of the portfolio to 
be Invested overseas and nearly 

fied P the C reouimeS d ofmiSS ; pJauned^saTes 1 wwksigo. • A union official claimed that 
“ - j T^ stoltbs ' throughout the -sales could -cost about «XX> 

ftindinvest- j ’ fobs, a lthough m any of those 

ment director, said "it "could. * Since tHjfr .WpoRrotth CHata made redundant cmfld - find 
continue under the 1980 plan ;was J»ught by a con- employ ment W ith otaerretaflere 

but under constraints. There* sbrtiuta in : late 1982, the com- who acquire the Woolwoith 


Woolwoith move to sell 34 
stores angers shop union 

BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 

THE WOOLWORTH stores wanted stores, and the total has 
riiaih is to sell another 34 of fallen from over 1,000 to 930 
fts high street shops hi & bid at present, 
to improve Its trading Operation. Last month Mr John Beckett, 
The decision yesterday caused Woolwtnth's chairman, said it 
the Union of Shop, Distributive was-.“ inevitable that further 
and Allied Workers, the main stores will be sold.” Axmounc- 
shopworkers’ union, to caU for tag die company’s improved 
urgent “ top level ” talks. financial results for the past 

Mr Terry Sullivan, a national J«r* he smd^that Woolworth 
officer Susda^said: “The making tough 

union is most disturbed at Die 
prospect Of any farther fbb « tSS? 
losses and we will continue to 


look after the interests of our 
members in these stores.” - 
Staff and trade: union repre- 
sentatives were first told of the 


retailing criteria-— the wrong 
size or location — and others 
will not foresee* bly meet the 
rigorous financial criteria we 
have set ourselves.” 


would be a serious lack of flexi- 
bility and investment opportuni- 
ties would be lost - -1 

Mr James Cowan. NCB deputy 
chairman and chairman of the 
trustees, agreed there could 
still be diversification but said 
he would not feel he was carry- 
ing out his duty as a trustee 
satisfactorilv. 

Mr Fred Harrison, NCB head 
of finances and chairman of the 
joint investment sub-committee 
for the mtaeworkers fund and 
the NCB staff pension fund, 
said the 1980 plan did not meet 
his criteria for diversification. 

The best professional advice 
was that to protect the fund's 
beneficiaries flexibility enabling 
more than 15 per cent overseas 
investment was needed. 

The three were being cross- 
examined by Mr Scargill on the 
seventh day of the hearing in 
which the court Is being asked 
to rule that trustees are in 
breach of duty to the fund in 
refusing to approve the 1982 
plan. 

Mr Cowan agreed he had fav- 
oured the fund selling its stake 
in Centre Video, on moral 
rather than commercial 
grounds, after the company be- 
came involved in video-nasties 
publicity, though Mr Jenkins 
had recommended retaining the 
holding. . . , , _. . . 

Mr Jenkins said he derided 
to appoint Lazard Freres to 
advise the fund on a large U.S. 
property Investment last Decem- 
ber. A condition had been that 
Mr Ian McGregor, NCB chai£ 
man, a Lazard partner, would 
not benefit from the firms in- 
volvement. . . 

The hearing continues today. 


pany has steadily sold off un- sites. 


SE continues to delay 
Stanley Gibbons dealings 


BY AUSON HOGAN 

THE Stock Exchange was last 
night still withholding permis- 
sion for dealings in the shares 
of stamp dealer Stanley Gibbons 
which were due to start on the 
Unlisted Securities Market two 
days ago. 

• The Stock Exchange Quota- 
tions Committee is investigating 
press reports on the business 
activities of Mr Clive Feigen- 
baum. chairman of Stanley 
Gibbons,. in particular the sale 
of local issue stamps produced 
for off-shore territories includ- 
ing the islands of Staffs and 
Carf of Man. Such stamps 
cannot be used within the UK 
postal service. 


Brokers Simon & Coates had 
placed 2.5m ordinary shares cf 
Stanley Gibbons with institu- 
tions. The placing arrange- 
ments are conditional on per- 
mission to deal being granted 
by Friday, April 6. If permis- 
sion is withheld then the shares 
will return to the company. 

The Quotations Department 
has to decide whether the 
prospectus contained sufficient 
information for the shares to 
be placed. If it feels material 
information was omitted it can 
.either request additional infor- 
mation to be published or ask 
for the prospectus to be with- 
drawn and redrafted. 


Crisis team for Liverpool 


FINANCIAL TIMES REPORTER 

A FOUR-MAN team of Labour 
councillors yesterday took over 
the financial reins of the bank- 
ruptcy-threatened City of 
LiverpooL 

An emergency, subcommittee 
was given powers to spend the 
city's money "only to the extent 
that such expenditure inessen- 
tial for maintaining support for 

essential services." 

Mr John Hamilton, the coun- 
cil leader, his deputy Mr Derek 


Hatton, Mr Tony Byrne, finance 
chairman, and his deputy, Mr 
Frank Mills, will make up the 
committee. 

. The Labour group said yester- 
day it would call a new budget 
meeting on April 25, before the 
municipal elections. But the 
meeting, called to meet a legal 
obligation, forced on the coun- 
cil by the Liberal and Tory 
gfftupS, is expected to end in 
deadlock. 


Go-ahead 
for video 
conference 
network 

By Gay dejonquieres 

BRITISH TELECOM and 
American Telephone and 
Telegraph have won U.S. 
government approval to start 
■ video-conference service 
which will Unk business 
customers In London, New 
York and 13 other American 
cities. 

The .service, which win 
enable users to see as well as 
talk to each other, is due to 
start In the next few weeks. 
BT has not yet announced 
precise tariffs, but AT and T 
said it would cost about 
$1,800 (£913) per half-hour in 
the UJS. 

Transmission will he made 
between studios la city 
centres from 8 am to 8 pm 
New York time daily. But 
AT and T said that the service 
would not be available 
between 10 am and noon New 
York time, the peak time for 
transatlantic telephone calls, 
because of shortage of circuit 
capacity. 

AT & T has been seeking 
official approval to start the 
service since September. Its 
tnmai proposal was rejected 
by the U.S. Federal Communi- 
cations Commission. 

The commission’s main ob- 
jection was that AT & T 
planned to supply- as put of 
the sendee, digital compres- 
sion equipment which greatly 
reduced the circuit capacity 
needed to transmit live video- 
conferences. 

That would have breached 
the roles which prohibit 
AT & T from offering on its 
own network services which 
combine the tranmission and 
computer processing of infor- 
mation. AT & T has now 
agreed not to supply the 
digital compression facilities 
itself. 


Revaluation 
puts reserves 
down by 5J% 

By Max Wilkinson 
GOLD and foreign currency 
reserves fell by $llm or 5f 
per cent in March, as a result 
of the annual revaluation, the 
Treasury announced yester- 
day. 

The tall reflects a down- 
ward drift In the price of 
gold, in .the 12 months since 
the end of March last year 
as well as the rise' ta. the 
value of the dollar, which 
reduced the worth of reserves 
in other currencies, measured 
In dollar terms. 

At the old valuation, the 
reserves stood at gl?.73bn at 
the end of March, just slightly 
down from the February 
figure. Bat alter revaluation 
the value was put at $l&75tm 
(£l2-06bn). About $5£l>n of 
Britain’s reserves are held In 
the form of gold. 

Some $400m of the fall in 
the value of the reserves is 
attributed to a reduction of 
the gold price, which fell 6 
per cent daring the period. 
Of the remaining $600m fall, 
a substantial proportion is 
said to be the result of a 
depreciation of other curren- 
cies against the dollar. The 
Special Drawing Rights (the 
International Monetary Fond’s 
reserve currency) and the 
European Currency Unit both 
form part fothe UK’s reserve 
assets. 


BA cut-price 
tickets plan 


By Michael Donne, 

Aerospace Correspondent 

BRITISH AIRWAYS is halv- 
ing tares on many of its 
Super Shuttle routes between 
London (Heathrow) and 
Glasgow, Edinburgh and 
Manchester this summer, to 
encourage their use by 
holiday travellers. 

The Out rates, available 
only on selected flights dar- 
ing the day and at weekends 
between April 16 and October 
31, will be £58 return on the 
Glasgow and Edinburgh 
routes, and £44 return to 
Manchester. 


CAPITAL MARKETS SUBMISSION 


Move for self-regulation structure 


BY JOHN MOORE, CITY CORRESPONDENT 


an IMMEDIATE Start should 
be made on the cre^on °fa 
self-regulatory structure to pro- 
Sa restore, the City Capital 
Markets Committee urged yes- 
terday. _ _ 

The committee is one of the 
specialist groups 
initiative of the Bank o» 
land to “act as a focal point 

wtthin the City far - fe w - 
ceming current JSSUW _ 

S33SS& 

and fund managers. 

The committee was respond- 

taTye&X to 

tions by Professor 

assrsys - 

company law, contained y 1 
report published In January. 

Professor Gower's report con- 
tained wide-ranging proposals to 
overhaul the .««£•“ 
Britain’s financial community, 
including sweeping 
for the Trade Department- i»e 
Trade Department would super 


vise all areas of investment acti- 
vity through the establis hm e n t 
of self-regulatory agencies. 

The agencies, said Professor 
Gower, could be represented on 
the Connell for the Securities 
Industry, which IS fighting to 
become the City’s main self- 
regulatory body. Professor 
Gwrer envisaged that the coun- 
cil would act as a co-ordinating 
body between the Trade Depart- 
ment and the self-regulator? 
agencies. 

In a submission to Mr 
Norman Tebbit, Secretary of 
State for Trade and Industry, 
the City Capital Markets Com- 
mittee has Urged modifications 
to the Gower proposals. “We 
suggest the Council for the 
Securities Industry be deafly 
identified as the central entity 
in a self-regulatory system of 
investor protection.’' ■ 

The committee has argued 
that the number of self- 
regulatory agencies, which 
could rise to 18 or more if the 
proposals suggested by Profes- 


sor Gower .became law, should 
be kept . within .manageable 

limi ts. 

The Council for the Securi- 
ties Industry, the committee sag 
gets, might adapt its role in the 
following ways. The council 
could narrow its terms of refer- 
ence to the field of Investor pro- 
tection and take a dearly 
defined executive role, with 
supporting professional staff. 

• "Alternatively the Council 
for the Securities Industry 
could be retained in its present 
form, but delegate its responsi- 
bilities in the field of investor 
protection to a new panel 
analogous to the present Take- 
over Panel.” 

The committee says: “The 
Investor Protection Panel 
would need full-time profes- 
sional executives of high calibre 
to deal with eelf-regulatory 
agencies on a day to day basis. 
It would be answerable to the 
Council for the Securities In- 
dustry, but tit would relieve the 
fuQH council from involvement 


ih the details of formuflatlng the 
self-regulatory system.” 

The membership of the 
Investor Protection Panel 
would be drawn from the 
securities industry with the 
inclusion of lay members drawn 
from outside. ” The panel must 
have authority to ensure that 
discipline is imposed by a self- 
regulatory agency where neces- 
sary and also to call * foul ' 
retrospectively where someOne 
has breached what it considers 
to be appropriate standards, 
whether or not he has broken 
the letter of a particular rule.” 

The City Capital Markets 
Committee also argues that the 
Trade Department should be 
Involved In less detail of self- 
regulation than proposed by 
Professor Gower. " To this end 
direct registration (with the 
department) should be made 
less attractive and should not 
be required of the members 0E 
those professions which give 
only incidental advice on 
investments.” 


Inland Revenue may crack down 
on schemes to avoid stamp duty 


BY CUYE WOU4AN ' 

STAMP DUTY avoidance 
schemes which have saved com- 
panies engaged ta corporate 
takeovers more than £30m ta 
recent months face abolition by 
Inland Revenue moves to apply 
the principles of a recent court 
ruling. 

The Inland Revenue has been 
advised by a leading tax 
barrister that a House of Lords 
ta February, which ruled out 
many forms of artificial tax 
avoidance, can be applied 
against stamp duty schemes. 

It emerged yesterday that 
this advice formed the basis of 
an Inland Revenue statement on 
Budget day that a scheme to 
avoid stamp duty on the con- 
veyance of a house or other 
real estate was not effective. 

If the advice was applied 
consistently, the Inland Revenue 
could attack retrospectively 
the stamp duty avoidance 
schemes which have become in- 


creasingly popular ta corporate 
takeovers. 

BAT Industries used one such 
scheme in a bid to save about 
£l8m of stamp duty In its take- 
over of Eagle Star Holdings in 
February. Last summer BTR 
used a scheme to save itself 
about £l4m in its takeover of 
Thomas Tilling. 

One scheme, carried out last 
summer to avoid nearly £lm of 
stamp duty on the conveyance 
of a City of London office block, 
has in the past few weeks been 
attacked on the basis of the 
Lords ruling in the case of 
Furniss v Dawson. 

An inland Revenue official, 
however, said that the board of 
the Inland Revenu has not yet 
decided how the Furniss v 
Dawson case should be applied. 
Any official applying the case 
to stamp duty schemes whs act- 
ing without cehtr&l aUlBOFliy. 
she suggested. 


“It would not be helpful to 
speculate on how the case 
might be applied. But it is not 
normal to apply such changes 
in the interpretation of the law 
retrospectively," she said. 

The Inland Revenue may face 
judicial censure if it attacks 
only some forms of stamp duty 
avoidance schemes and not 
others. 

Mr David Milne, a barrister 
and tax specialist, said, “You 
might say that the Revenue has 
a duty to attack all such 
schemes. It would be wrong 
for it to use its discretion to 
decide which ones to attack.” 

An Inland Revenue consul- 
tative document last year 
suggested that some corporate 
takeovers should be exempted 
from stamp duty — but not those 
where the bidder has bought 
out many shareholders with 
cash, as BAT industries and 
BTR did. 


Broker seeks international link 


BY JOHN MOORE, CITY CORRESPONDENT 


KTTCAT a AITKEN, the stock- 
broker in which Mr Jacob 
Rothschild’s Charterhouse J. 
Rothschild holds a 29 per cent 
stake, is to form an interna- 
tional dealing subsidiary. 

Kitcat & Aitken said yester- 
day that it would be applying 
to the Stock Exchange ta the 
next taw months to gain 
approval for the formation of 
an international dealing sub- 
sidiary. 

It is one of many stockbrok- 
ing firms to take advantage of 
the London Stock Exchange's 
recent liberalisation of the rules 
for international dealing. 

The Stock Exchange indicated 
yesterday that the following 
firms were forming interna- 
tional dealerships: Blsgood, 


Bishop, the stockjobber which 
has formed a link with National 
Westminster Bank; Cazenove, 
one of the leading stockbroking 
firms: Grleveson, Grant, one of 
the Slock Exchange's largest 
brokers: Hoare Govett, the 
stockbroker ta which Security 
Pacific of the U.S. holds a 29.9 
per cent stake; and Williams de 
Broe Hill Chaplin. 

Akroyd & Smi there, the 
stockjobber, together with the 
stockbroker Rowe & Pitman, 
are forming an international 
dealership with a capital of 
£17m. Quilter Goodison, the 
stockbroker headed by Sir 
Nicholas Goodison. Stock Ex- 
change chairman, has also indi- 
cated its intention to form an 
international dealing subsidiary. 

The Stock Exchange Council 
said last October that as a first 


step ta the dismantling of min i- 
mum commission scales on 
transactions carried out in the 
market, negotiated commissions 
would be introduced on overseas 
securities. 

As part of the relaxation the 
Stock Exchange is allowing 
member firms to create inter- 
national dealing subsidiaries 
with limited liability. For the 
moment the International deal- 
tag companies will trade only 
as principals. 

• The Stock Exchange Council 
yesterday completed its modifi- 
cations to a draft discussion 
document on the future of the 
Stock Exchange. The paper 
which will outline possible 
plans for the market following 
the upheavals now taking place, 
is expected to be sent to mem- 
bers later this month. 


Midland in move with Spanish bank 


BY OUR FINANCIAL STAFF 

MIDLAND BANK is going 
ahead with a scheme that will 
enable customers with special 
plastic cards to withdraw cash 
from automatic teller machines 
In Spain this summer. But a 
French bank has had to post- 
pone its participation 


From June 1. card-holders 
wiU be able to withdraw the 
equivalent of £75 from 500 
branches of Systema 4B bank 
and have the amount debited 
to their accounts ih the UK. 
Customers of various hanks in 
Belgium and Germany will be 


able to do the same. 

The scheme, announced last 
year, was originally to have 
included 40 branches of the 
Banques Populaires ta France. 
The bank's computer has been 
suffering from software prob- 
lems, however. 


The crisp 
with the 
sharper 
flavour 


By Our Consumer Affairs 
Correspondent 

Hedgehog Savoured crisps were 
officially launched yesterday 
ta spite of protests from 
animal lover, trading stan- 
dards officers and those who 
thought it was all a late Aoril 
Fools Day joke. 

Bensons Crisps of Newport, 
Gwent, yesterday made the 
hedgehog - flavoured crisps 
available nationwide at a 
bargain price of 13p, carry- 
ing the slogan: “ Please don’t 
squasb me.” 

A special promotion also 
promises to make a donation 
to the British Hedgehog 
preservation society on the 
receipt of 20 pack tokens. 

The hedge hog-flavoured crisps 
were started as a joke about 
IS months ago by publican 
Mr Phil Lewis and Mrs Di 
Lewis from Welshpool, 
Powys. 

“ We surprised our regulars 
one night by producing a 
bag of crisps with the word 
hedgehog stamped on it,” 
says Di. The flavouring added 
to the crisps came from 
hedge row herbs and bog 
(pork) fat. 

The flavouring proved an 
instant success — “ well worth 
crossing rhe road for,” accord- 
ing to one pub regular — -but 
they attracted opposition 
from animal lovers who 
believed real hedgehogs were 
being used as well as trading 
standards officers who felt 
the word hedeehog broke the 
Trades Description Act. 

Mr and Mrs Lewis responded by 
taking their idea to a com- 
mercial food flavouring com- 
pany who developed a 
synthetic taste as close as 
possible to that of cooked 
hedgehog. They then 
approached Benson Crisps to 
produce the flavour in 
quantity. 

Mr Graham Aaron, Benson’s 
general sales manager, said 
j'esterday: " At first I treated 
the whole thing with some 
scorn." 

But eventually he saw the 
marketing possibilities and 
commercial production went 
ahead culminating ta yester- 
day’s launch of national 
distribution. 

Mr Aaron denied that other 
flavours were in the pipe- 
line. “We have no plans to 
make mole or curried rat 
flavoured crisps or anything 
like that," he said. 


An inside look at Standard & Poor’s... behind the 
scenes of this international credit rating service 
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REPORT # 1: How Standard & Poor’s Analysts 
Measure International Credit Quality. 


As the leading, independent global credit rating authority. 
Standard & Poor's maintains the largest credit research 
department in the world. Over 180 professional analysts 
employ a wide variety of informational and analytical 
tools —many of them proprietary —to yield a meaningful 
rating judgment on government and commercial debt issues. 

A Standard & Poor's credit rating provides the inter- 
national investment manager with a truly universal per- 
spective on credit quality. In addition to rating more than 
1,700 industrial, financial and utility enterprises in the 
United States, Standard & Poor’s rates the external debt 
obligations of almost 250 non-U.S. governmental, industrial 
and financial entities domiciled in 17 countries. These 
ratings encompass many of the major borrowers in the 
international capital markets. 

Detailed anal yses and the resulting ratings for a _ 
wide range of international issuers — corporations, sovereign 
governments, utilities, municipalities and supranational 
organizations — are made available regularly each quarter 


in Standard «£■ Poor's CREDSTWEEK INTERNATIONAL. 

Financial managers, bankers, investors and issuers 
turn to this exclusive source of S&P international 
ratines. . .tables of rating changes. . .calendar of current 
Eurobond financings and pertinent rating information. . . 
“CreditWatch " listing of companies and governments 
under special surveillance for potential rating changes. - - 
and an overview of relevant financial and economic 
developments. 

F or more information, including complimentary copies 
of CreditWeek International and CreditOverview Inter- 
national please write on your stationery or telex: Inter- 
national Finance Department, Dept. FT3, Standard & Poor's 
Corporation, 45 Boulevard Bischoffsheim, 1000 Brussels, 
Belgium; Telex 01732. 


Standard & Poor’s Corporation 
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Abbey National reports 
0.5% house prices fall 


BY ANDREW TAYLOR 

HOUSE PRICES fell 0.5 per 
cent on average in the first 
three months of this year com-; 
pared with the final quarter of 
last year, according tn Abbey 
National, Britain’s second big- 
gest building society. 

Abbey’s figures conflict with 
a survey by Nationwide, the 
country’s third largest society, 
which last week reported that 
prices rose 3.5 per cent in the 
first quarter of this year. 

However, the societies agree 
that house prices are likely to 
push ahead during the spring, 
traditionally the busiest sales 
period of the year. 

Abbey National said yester- 
day it had been surprised at the 
finding s of its first quarter sur- 
vey. particularly after the 
Nationwide report. 

The figures may have been 
distorted bv the fact that Abbey, 
unlike Nationwide, charges 
more interest on larger loans. 
Abbey suggested that Nation- 
wide’s figures might have been 
influenced by sharper price 
rises for more expensive pro- 
perties. particularly in the 
South-east. 

Abbey’s own figures showed 
that in the South-east and East 
Anglia prices had risen 2 and 
2.8 per cent respectively since 
the fourth quarter of last year. 

House price movements had 
been calculated from purchases 
made as a result of 51,000 loans 


HOU5E PRICES— FIRST QUARTER 1W4 


Average 

price (£) 


Greater London 
South-east 
South-west 
East Anglia 

East Midlands 
West Midlands 
Wales 

Yorks & Humberside 

North-west 
North 
Scotland 
Northern Ireland 
UK 


24,239 
23,172 
28,823 
23,479 ' 
29,182 


granted by Abbey and com- 
pleted in the first three mo n ths 
of this year. 

Abbey said that despite the 
first quarter fall back prices 
nationally still increased by an 
average 8.8 per cent in the past 
year. 

The average price of a home 
in Britain in the first three 
months of tiris year was £29,182 
according to Abbey. According 


% change in average 

prices since Average 

4th qtr. 1st qtr. income of 

1983 19*3 borro wers (£) 

-4J +93 10J94 

+20 +124 10359 

-0.7 +7J tS4J 

+28 +128 8398 

+03 +Zl W41 

-24 +4.1 8,170 

+M +123 8.032 

-24 +53 8384 

-1.1 +7JL 8361 

-13 +58 839* 

+03 +63 9353 

-24 +88 7845 

-0 3 +88 9,114 

' Source.- Abbey National 


to Nationwide the cost of an 
average home in the quarter 
was £29,690. 

Several factors may help push 
house prices up this spring. 
Demand traditionally increases 
at this time of year and sales 
prospects will have been helped 
by the recent cut in building 
society interest rates and the 
stamp duty reduction announced 
in last month’s Budget. 


Redemption Notice 

City of Oslo (Norway) 

9% SnlAig Fund Loan Bonds due May 1, 1985 

NOTICE IS HEREBY GIVEN, pursuant to Fiscal Agency Agreement dated as of May 1, 
1970 under which die above described Bonds were issued, tint CjtitwnV, NA, Fiscal Agent, 
has selected by lot for redemption on May 1, 1994 through the operation of the Sinking mid. 
51,855,000 principal amount of said Bonds at the Sinking Fund redemption price of 100% of 
the principal amount thereof, together with accrued Interest to the date fixed fior redemption. 
The serial numbers of the Bonds selected by lot for redemption are as follows: 


BOND NUMBERS 


1970 1M0 
95 1943 
109 1949 
117 195S 
120 1962 
124 1966 
143 1971 
242 1984 
325 1991 
410 1996 
419.2000 
430 2015 
445 2018 
470 2031 
550 2075 
572 2110 
623 2128 
659 2137 
662 2144 
685 2149 
732 2152 
738 2155 
748 2160 
768 2163 
784 2170 
789 2173 
802 2177 
806 2180 
8TO 2183 
M2 2186 
956 2188 
971 2192 
991 2197 
997 2202 
1003 2205 
1010 2219 
3013 2252 


5149 7184 
5172 7190 
5176 7256 
5183 7278 
5189 7297 
6198 7808 
5212.7341 
5221 7345 
5283 7351 
5333 7363 
5302 7898 
5308 7492 
5385 7519 
15399 7525 
I 5501 7582 

5506 7535 
5535 7554 
5543 7568 

5507 7619 
5060 7654 
5563 7675 
5567 7890 
5572 7703 
5685 7709 
5590 7717 
5605 7761 
5813 7807 
0619 7843 
5694 7853 
5706 7867 
6714 7873 
5727 7880 
5731 7887 
5734 7888 
5742 7949 

5744 7966 

5745 8018 


15364 16261 
15367 16272 
15382 16280 
15386 16288 
15388 16326 
15893 16332 
15396 16336 
16400 16341 


1017 2206 3743 5818 8034 9476 10386 11520 12555 13582 14639 15572 16566 17206 17635 181SS 

1020 2274 3754 60U7 8045 9487 1(074 11527 12584 13585 1464S 15580 16561 17207 17638 18160 

1022 2291 3761 6080 8051 9494 10388 11539 12571 13590 14656 15593 16675 17213 17647 18162 

2041 2295 3765 6037 8116 9500 10392 11646 12576 13594 14662 15699 16584 17218 17650 ’18164 

1073 2301 3773 6090 8196 9G04 10404 11548 12583 13597 14673 15606 16694 17220 27657 18174 

1083 2309 3814 6094 8199 9515 10408 11552 12589 13601 14681 15616*16606 17225 17859 18178 
1087 2321 3824 6118 8202 9521 10417 11564 12595 13605 14702 15624 1*611 17233 17861 2BL8L 

1091 2824 3835 6124 820S 9630 10426 11680 12801 13609 14706 1663S 16618 17236 17863 18186 

1107 2339 3847 6137 8208 9536 10431 11590 12608 13616 14714 15838 16622 17238 17665 18188 

1115 2355 3862 6156 8212 954S 10437 11596 12816 13820 14722 15642- 16827 17244 17868 18198 

1124 2375 3868 6163. 8215 9649 10442 11603 12623 13623 14731 16646 16630 17248 17672 18204 

3131 2390 3879 6176 8218 9557 10457 11826 12631 13827 14738 15649 16834 17250 17*74 18308 

1135 2410 3884 6179 8222 9565 10463 11632 12634 33631 14745 15653 16638 17262 17676 18208* 

1141 2436 3888 6183 8314 9572 10470 11638 12639 13638 147S4 15856 18643 17264 17678 18211 

1146 2441 3891 618T 8317 9678 10478 11*42 12649 13642 14761 15660 18647 17259 17682 18818 

1151 2446 3894 6190 8320 9586 10484 11645 12658 13645 14760 15728 16653 17263 17664 18215 

1162 2459 3898 6194 8323 9591 10493 11661 12673 13648 14776 15734 16656 17267 17687 18219 

1192 2462 3902 6251 8329 9608 10600 11668 12079 13653 14782 15739 16663 17271 17689 

1204 2487 3908 6255 8333 9615 10G05 11763 12894 13856 14790 1S744 16666 17275 17692 

1244 2470 3910 6259 8336 9638 105U 11764 12704 13660 14796 15747 16670 17277 17697 18234 

1254 2488 3917 6263 8341 9633 10524 11766 12709 13663 14803 1S75Q 16673 17280 17689 18239 

1279 2513 3940 6287 8345 9040 10531 11769 12726 13666 14813 15753 16676 37282 17708 18241 

1293 2516 3947 6270 8349 9648 10545 11804 12744 J3CT0 14820 15757 16682 17285 17712 18244 

1302 2632 3963 6273 8361 9654 10556 11826 12764 13673 14827 1S765 16688 17287 17716 18247 

1316 2555 39UI 6280 83T0 9666 10561 11830 12771 13676 14838 15771 16691 17289 17718 

3317 2591 3968 6296 8407 9672 10564 11835 12780 13681 14840 1S777 16696 17295 17722 18283 

1324 2617 3971 8303 8508 9679 10567 11838 12800 13085 14846 10780 1*703 17297 17724 18868 

1338 2620 :<975 6308 8532 9693 10575 11843 12808 13892 14853 15788 16709 17300 17720 18274 

1354 2624 4033 6313 8542 9700 10582 11846 12813 13898 24860 1579* 1*717 17302 17733 18378 

3388 2652 4038 8317 8548 9707 10689 11885 12824 1370G 148*7 35838 16722 17306 17735 18381 

1405 2656 4039 6322 8556 9711 10597 11925 12827 187 13 14882 15899 16728 17308 17738 18325 

1409 2659 4044 6326 6C62 9716 10607 11939 12837 13721 14887 15907 1*781 17310 17740 18327 

1443 2871 -4072 6329 8583 9727 10824 U944 13613 1372* 14893 15911 1*738 17312 17743 1 83 2 9 

1454 2586 4205 <5333 8603 9783 10834 11950 12851 13732 14900 15916 16741 17822 17745 18343 

1460 2896 4211 0337 8610 9759 10643 11903 12858 13736 14906 1S8S4 16747 17324 17748 18345 

1477 2704 4314 6340 8617 97*4 10650 11958 12864 13744 14914 15930 1*750 17828 17753 18353 

1482 2714 4296 6344 8673 9772 10869 11961 12868 13750 14920 15*38 10754 17339 17755 1835* 

1490 2718 4297 6349 8755 9781 10877 11965 12874 1375* 14927 1S949 16778 17342 17767 18358 

1506 2721 4304 63SS KTSO 8787 10884 11971 12882 13766 14933 15967 1*780 17351 17760 18360 

1516 2732 4305 6383 8763 9797 10890 12000 12888 13772 14940 15963 16784 17355 17784 18384 

3539 2736 4452 6406 8768 9817 10896 12005 12893 13776 14951 15970 1*789 173S7 17769 18307 

1561 2739 4459 *411 877L 9820 10903 12012 12903 13812 14958 15977 16793 17364 17771 28381 

1586 2742 4466 6427 8775 9829 10911 12022 12911 13851 14967 15984 16796 17368 1777S 18388 

1090 2747 4471 6434 8783 8835 10920 12026 12919 13889 14972 16995 16800 17370 27777 18381 

1595 2756 4492 6476 8792 9838 10927 12034 12928 13898 14978 15999 16806 17373 17781 18394 

3598 2761 4506 6483 WOZ 9882 10934 12045 12934 13905 14991 16028 16811 17378 177*3 1839* 

1602 2764 4534 «489 8807 9887 10940 -12049’ 12941 13913 14997 1*034 16814 17381 17787 18399 

1606 2771 4535 6499-8814 9897 10948 12064 12944 *13923 15005 16040 16818 17383 17789 18405 

1612 2774 4550 6502 8818 9898 10956 12080 -12954 13965 15013 1*047 1*822 17386 17792 184 U 

1615 2784 4609 6505 8824 9903 10963 12098 12957 13965 15022 16054 16827 17393 17794 18414 

1621 2789 4812 6517 8828 9909 10977 120S3 12*63 13986 15028 J6061 16831 17396 17800 1841* 

1624 2798 4813 6814 8831 9913 10984 12104 12968 14026 15034 16069 16834 17396 17803 18420 

1627 2802 4631 6740 8834 9918 11007 12111 12974 24031 15039 16097*16838 17403 17806 18422 

1631 2809 4643 67*7 8964 9921 11041 12116 12981 14034 15043 1*109 36843 3740* 17M9 18425 

1635 2814 4649 6771 8068 9924 11060 12124 12989 14038 16048 16114 16848 17416 17813 18429 

1839 2817 4659 *815 8872 8928 11067 12128 12995 14044 16062 16119 1*852 17417 17819 18433 

1643 2823 4678 6858 8896 9931 11070 12133 13005 14047 1500* 16122 16859 17420 17824 1X434 

1650 2831 4717 6870 8990 9934 11109 42136 13012 14094 15059 16128 168*5 17423 17827 18438 

1653 2849 4718 6811 8921. 9937 11120 12140 13019 14144 1500* 1613S 16809 17425 17832 18438 

1658 2853 4721 6918 8924 9942 11124 12143 13085 14147 35072 1*142 16873 17429 17836 18441 

1660 2859 4725 6923 8925 9945 11128 12147 13034 14157 150*0 16149 16879 17433 17838 18447 

1663 2868 4731 6977 8951 9950 1X131 12150 13042 14191 15086 16164 16884 17437 17840 18449 

1669 Z875 4736 6981 8977 9954 11134 12154 13002 14196 15095 1*157 16888 17441 17842 18451 

1672 2879 4754 6984 8997 9960 11138 12150 1306* 14210 15103 16163 MKM 17444 17844 184S3 

1*75 2906 47*2 6988 9004 9965 11172 12162 13059 14217 15108 1*167 1*899 37447 17846 18480 

1752 2912 4768 6992 9007 9968 11181 12166 130*4 1427* 15115 16175 16902 17451 17848 18480 

1755 2836 4775 7021 9011 9972 11187 12171 13070 14292 15121 16197 16907 17454 17850 18491 

1773 2948 4778 7027 9014 9878 11193 12174 13077 14328 15124 16206 18914 17480 17852 18494 

1776 £961 4783 7044 90S) 9984 11196 12179 13089 14331 15310 18214 16918 17483 17878 18496 

1790 2970 4788 7007 9053 . 6994 11201 12183 13096 14346 15313 16218 16923 17465 17877 18498 
1796 2975 4801 7061 9064 10000 11206 12192 13102 14372 16316 1*223 18929 174*7 17878 1*502 

1803 2979 4*37 7064 9082 10005 11210 12198 13110 14378 15321 1*226 18934 17470 17880 18507 

1806 2998 4844 7067 9098 10013 112 IS 12204 13118 14386 15326 16230 16941 17472 17881 18512 

1*33 3047 4*72 70*3 9143 10022 11219 12208 13128 14398 15333 1*233 10945 17480 17883 1*515 

IMA 3079 4904 7U9 5152 10030 11222 12220 13133 14411 15338 16241 16948 3746* 17887 -18617 

1H5G 3089 4911 7136 9157 10037 11225 12225 13138 14421 153(6 18244 16951 17489 37890 18520 

1910 3097 4933 7147 9162 10044 11229 12233 13150 14428 15352 16249 18956 17493 17891 18523 

1919 3116 4947 7164 9165 10053 11233 12238 13153 14431 15357 16252 16963 17496 17893 18529 

1308 3119 4954 71*0 9169 10068 11236' 12344 13165 14438 15350 16255 1*968 17497 17893 

On May 1, 1984 there will become due and payable upon each Bond selected for redemption 
the said redemption price, together with interest accrued to the date fixed for redemption. 
Payment of the redemption price of the Bonds to be redeemed wifl’be rad* in such coin or 
currency of the United States of America as at the time of payment is legal tender for the 
payment of public and private debts thereon, upon presentation and surrender of said Bonds, 
with all coupons appertaining thereto maturing after the date fixed for redemption, at the 
C or po rat e Trust Office of Gtmank, NA, Municipal Bond Proc en i ng Window, 20 E xch a ng e 
Place, 16th Floor, New York. N.Y. 30043' and subject to applicable laws and regulations, at 
the main offices of Gtibank, NA in Amsterdam, Brussels, Frankfurt (Main), London, Milan 
and Paris. Payment at the offices of Citibank, N:A..in Europe referred to above will bernade by 
check drawn upon a bank in New York City or by a t ransfer to a dollar account maintained by 
the payee with a bank in New York Gty. 

On and after the date fixed for redemption interest on sad Bonds will cease to accrue. 
Coupons due May 1, 1984 should be detached from the Bonds and presented for payment in the 
usual manner. 


Scargill 
says min ers 
involved in 
class war 

MR ARTHUR SCARGILL said 
in an interview published in 
Moscow yesterday ttat 
Britain's present pit strike 
had unleash ed a class war 
against the country's rulers. 

The miners’ leader told the 
Soviet trade onion daily Trud 
(labour) that the strike had 
gone beyond the basic issues 
of pit closure* and pay and 

- was now a fight for the basic 
principles and rights of all 

working-class people. 

"Workers see and know that 
businessmen, stockbrokers 
and Press barons easily spend 
more on a bottle of wine than 
a pensioner gets to live off 
in a week," he said. “That 
is the barrel of social evil 
which has been burst open by 
the miners’ agner." 

Mr Scargill, president of file 
National Union of Mine- 
workers, said all workers and 
unemployed should now sup- 
port the miners’ cause be- 
cause it had become a battle' 
to support their interests 
against “suppression and ex- 
ploitation ” by the ruling 
class. 

He said coal Industry chiefs 
and the Conservative Govern- 
ment had already shown they 
were frightened to apply anti- 
picketing laws because they 
knew the miners would 
quickly be supported by 4m 
unemployed, and police would 
be powerless. 

The Soviet press has generally 
treated the strike as a 
battle by exploited workers 
against a cruel Government, 
but the Trud article also 
explained to readers yester- 
day that it was cheaper for 
Britain to import coal titan 
produce its own. 

References to Mr Scargill in 
the official media have been 
relatively rare in the past 
and some Western diplomats 
believe the Kremlin fears 
that open Soviet support for 
liim could damage his stand- 
ing in Britain. 

Renter 


WEEN the pit closed in 1978 
it was widely assumed that the 
North Derbyshire village of 
Lang with would become a ghost 
community within two years. 

About 100 of the 800 miners 
took early retirement and half 
of the rest moved home to be 
closer to the nearby transfer 
pits at Markham. Worksop and 
Shirebrook. 

Lang with was a dear candi- 
date for the kind of “destruc- 
tion” the National Union of 
•jwi np wm-kers sees as the inevi- 
table result of closure. For over 
300 years it had produced coal 
(and nothing else) and in the 
process had given birth to one 
of the most tightly-knit villages 
in Derbyshire. Fertile ground 
for the creation of what Mr 
Arthur Scargill, NUM president, 
calls “industrial gypsies." . 

The population of 5.000 en- 
joyed one of the finest bowling 
greens in the country; a top 
colliery band; football, cricket 
and tennis t eams featuring in 
all the local leagues; the largest 
Co-op dairy in North Derbyshire 
— and countless _ other visible 
and invisible signs of co m- 
munity health, 
later for up to £10,000. 

“What have they got now? 
A bloody i mmuni ty centre — 
that’s a sure sign they haven’t 
got much of a community,” said 
one local NUM official. . His 
view is echoed by. the Coal 
Board, the County Council and 
the local police chiefs. 

The' inhabitants of langwith 
themselves do not, unsurpris- 
ingly. identify with .the image 
of ghost town zombies, like a 
proud old mlnpT struggling 
- against physical decline the 
village is fighting a rearguard 
action for survival-— and appears 
for ‘the timg being to be win- 
ning. • 

Take Mr Goff Briggs, a 62- 
year-old former official of the 
NUM’s white-collar section who 
took early retirement when the 
pit closed. He said: “ Of course 
its not like it. was. But after 
■file first couple of years — which 
were pretty grim- — almost all 
the miners that moved out have 
come bade to set up home here 
again.” - 

Mr Briggs is entertainments 
secretary at the miners' insti- 
tute across the road from the 
old pit. “This used to be a real 
centre— a few years ago I paid ' 


David Goodhart on the struggle 
against decline at Langwith 


Marti Caine £10 for her first 
booking.” Most of the working 
miners, now have a more split, 
social life revolving around the 

elute in the villages they work 
and Langwith itself. 

The institute has survived as 
have two other pubs and a club 
in the village. But that prob- 
ably says more about miners* 
drinking habits than the 
economic state of the village. 

There are now. only five shops 
left in the village compared 
with twice that number before 


There are now only fite 
shops left in the village 
compared with . twice 
that number before the 
closure. 


closure. The dairy has gone (the 
Co-op shop has' been taken over . 
by the Nottingham Co-op) and 
the chemist closed just a few 
weeks ago. 

Probably .more damaging; the '. 
village secondary school Jus 
dosed (there is still an infants - 
and primary school) and most 
of the pupils have transferred 
to Shirebrook. - 

T.ffcP- their fathers most of the 
elder . children now have to 
spend an extra half hour travel- 
ling each- day: Also as Mrs - 
EDeen Goucher — a miner's wife 
— put it ” In tiie old days here 
the headmaster used to know 
ev er yon e -and you could easily 
pop in for a chat about any- 
thing." - - • 

Mrs Goucher bemoaned the 
1o*s of the pit’s Informal -eco- 
nomic roLeTn village life. ' “If 
a chair or table brAe you could ■ 
always get it' mended at pit” 

But what worries her. above 
all is the rapid . rise in. youth - 
unem ployment »n«i • ■ - the 
attendant growth., erf vandalism. 


There are a few of our Idds 
on the TOP’S at the Shirebrook 
estate but most of them are just 
hanging about ini Legion chibs 

down there.” 

Despite the problems Mrs 
Goucher refuses to accept that 
the old family spirit of the 
village is irreparably damaged. 
“If anything people are deter 
now— end I know me, erf my 
himhand communicate a lot more 
than, we used tn.** 

She helps out at the new: 
community centre renovated 
with the help of a £30,000 urban 
aid grant. -The birfy other grans’ 
.the village " has received -is 
£35.000 from the Sport Council 
to. build a new’ tennis court. 
(Although a £70.000 doctor’s 
sureery: has also just been 
built). - 

The spirit of reconstruction, is 
best, expressed by a~ phlegmatic 
Mr W12f Hyatt, atorxmgr miner 
and now a- Labour member, of 
Boisover .District CouncS. He 
says "tiie village was hit ' by 
dereliction but that has been 
stemmed byagrowth in-home 
ownership: 

' All the houses and land in th© 
village used to-be owned by the 
Coal Board but after tiie closure 
they sold at knock down prices 
half to the district council and 
the other half to the private 
Northumberland and Durham 
Housing Trust. 

Some miners did wen out of 
buying their own houses for a 
lew hundred pound* and then 
retelling them a year or two 
later fur up tn £10,000. 

“ The dereliction stopped 
when Northumberland moved 
in. What we really need now 
is new industry,” said Mr Hyatt 
Apart from a small garage— FT 
and E Mbtors— which, took over 
tiie old pithead bathe nothing 
new has come is and isn’t likely 
to in . the near future. 

The county council lias had 
enough problems attracting in- 
dustry to the new industrial 
estates around AHrestbn in the 


centre; of Derbyshire. V Those 
- estates have,. - managed to 
Ateteb aoaeof the labour from 
the closures of. the. 3560s— but 
the North-east of the county 
which has poorer quality i ?pi\ 
end c ommu nications ^hte faad to 
And fer.iteeiL. it hasn’t been 
helped by the withdrawal of 
intermediate development area 

sotus4ni2a2+-prMnptedby the 
fact that, Derbyshire's total cn- 
-emptaymest h a tittle below the 
nation average:-- 

The closure of -Langwith was 
InftiaHy- resisted .by the. NUM 
and in 1979 : led to , the. first, 
brief;- na ti o n al overtime ban 
against closures following a 
Jong strike at the pit. . 

: - The doshre h as obviously re- 
duced' the life- of~ the - village. 
There- are ftm 'muttering* in the 
pubs and dote- about, having 
beensold down the . river and 


AUthe houses azuHand 
nsed to be owned by 
the Coal Board .- 7 but 
after dosure were sold 
at knock-down prices. 


abbot the Influx of “ strangers ” 
teoce wipe of r . the housing was 
put on. the market. •' 

-Bat although -there is some 
way to goto Langwith (xedazna- 
tion work has fiat even:, begun 
on the old stag beap) the village 
has 7 probably survived better 
than most of the Villages con- 
: nected witbtoe 300- pit closures 
stnce L 1965: --. 

“ ’That U paitlyr because of the 
proximity of other pits but also 
because the commu ni t y h ow- 
eve r. diminished— has hung 
together' -and -pot Its ' weight 
behind ;& considerable self-help 
effort •• .V :'.•.••• 

Mr Hyatt announced proudly 
that this summer would see the 
second (second ' since closure 
that is) annual flower show and 
sports -gala. A new pattern of 
life has emerged that might be 
envied in some of those areas of 
South Wales, Scotland and Nor- 
thumberland . where . -closure 
really has led to the. death of 
villages. • *•« * - 


Open cast mining continues but supplies are held up 


April 2,1984 


For the CTTY OF O SLO (N ORWAY) 
CITIBANK, NA. 
as Fiscal Agent 


OPEN CAST coal mining has 
continued uninterrupted during 
the miners’ dispute but very 
tittle cool from open cast sates 
is reaching customers, writes 
Andrew Taylor. 

There are about 55. open east, 
coal sites in Britain producing 
around liSm tonnes of coal a 
year and generating an operat- 
ing profit for the National Coal 
Board of £192m in 1982-83. This 
compares with an operating loss 
of £l?0m from all mining 
activities which produced 
120 An tonnes of coal in 1982-83. 


AUEW rule 

complaint 

expected 

By David Goodhart, labour Staff | 

LEFT-WINGERS in tiie Amal- 
gamated Union of Engineering 
Workers* are expected to 
complain that the union’s rules 
have been breached by Sir John 
Boyd, its former general 
secretary. 

Sir John has written to some 
shop stewards at an IG plant 
in the union's No 2 region 
asking them to vote for Mr 
Gerry Russell, tiie sitting 
executive member for the 
region. 

Mr Russell faces a challenge 
for his seat from Mr Len 
Brindle, Preston district secre- 
tary, a left-winger. 

The left believes Sir John’s 
intervention Is evidence of 
right-wing fears the seat could 
be lost. Voting ended last week. 
The result will be announced 
in a fortnight 

Mr Bob Wright, assistant 
general secretary apd a leading 
left-winger, however, said: 
"Any electioneering like this 
is against union roles — but 
this is the establishment erf the 
union at work." 

The left has chosen candi- 
dates to fight elections for the 
union’s two most important 
posts, president and general 
secretary. These go to postal 
ballot of the entire membership 
in September next year and 
September this year respec- 
tively. 

Mr John Tochr, Manchester 
divisional organiser, will stand 
for the presidency. The left 
would have pre f erre d to put up 
its strongest candidate, Mr 
Jimmy Airlie, who has the 
Scottish executive seat, but early 
retirement of Mr Terry Duffy. 
Incumbent president, blocked 
that 

Sealink protest 
meeting called 

LEADERS of the National 
Union of Se amen derided yes- 
terday to call 3.000 members 
on Sealink ferries to "stop- 
work ” meetings which are 
likely to disrupt sailings. 

The meetings will be held at 
10 am on Thursday, April 12, 
in protest against the proposed 
privatisation of Sealink, British 
Rail's ferry and ports sub- 
sidiary. 


An official for tiie NCB said 
that transport woritexs are refus- 
ing to deliver coal from all but 
a handf ul of open cast sites. 
Coal is therefore being stock- 
piled on site or at nearby dis- 
posal; areas. . • • 

Open cast - sites are 'mostly 
worked by transport union mem- 
bers. The Transport ’ and 
General Workers’ Union says it 
supports the miners’ action. The 
present situation -at open cast 
sites will suit the union as its 
members are still being paid 


while ooal is generally not being 
moved. 

Open cast mining on an 
organised basis started in 
Britain in 1942 to boost war- 
time coal production. . . The 
industry as present is runby 
arm&d two' dozen contractors 
Whd'bperate'ritte’on behalf of 
the National Coal Board. 

Open cast mining - since the 
war has mostly been conducted 
by civil engineerings contractors 
who possess the. earth moving 
equipment sm table for this type 
of operation. Companies in- 


volved in open cast mining 
include Wimpey. ARC, Norwest 
Holst; Taylor Wootbow. Derek 
Crouch and Burnett ■ and 
HaBamsMre. ;• 

A number of open cast sites 
are ;- to - the Midlands^ ^OthestC- 
.are w- situated ,in gScqftamL 
TTortbumberlancf* and ^Durham. 
Ctunbria, Yorkshire . and * South 
Wales. , 

-lopen cast, ^'mfaies provide 
prime coking coal and anthra- 
cite which is in short supply 
from deep mines in Britain. 


More than 50 -per cent of coal 
from open cast sites is used for 
generating electricity. - 
The NCB’s . Plan for Coal 
following the 1973 oil crisis 
established a target of 15m 
tonnes a year for opencast pro- 
j tih fetion. The Flowers Commis- 
sknTon Energy and the Environ- 
ment-in 1981 recommended on 
environmental grounds that this 
target should not be exceeded. 
The NCB has fully proved open- 
cast reserves of 90m tonnes and 
has .partly proved a further 
200m tonnes. ' 


Process workers in chemicals 
industry offered 4.7% rise 


BY OUR LABOUR STAFF , . 

CHEMICALS employers yester- 
day offered a pay rise of 4.7 
per cent to 40,000 process wor- 
kers in the industry. 

The offer comprises lOp on 
the hourly rate plus 2p consoli- 
dation, making an hourly rate 
of 224p and a basic wage of 
1 £85.12 for a 38-hour week. 
Settlement date is May 8. 

Mr Kenneth Hack, industrial 
relations director of the Chemi- 
cal Industries Association, said 
the offer represented what the 
industry could afford. Although 
there had been an upturn in 
activity, employers remained 
cautious about the strength of 
the recovery. 

• British Rail yesterday told 
unions again that there would 
be no question of a pay increase 
for BR’s 180,000 workers until 
there was agreement on out- 
standing productivity issues. 

At a meeting of the Railway 
Staffs’ National Council, BR’s 


highest-level negotiating body, 
BR said it required agreement 
by April 16, tiie railways’ due 
settlement date, on three 
isues not settled since the 1982 
strikes over pay and produc- 
tivity: single manning of locos, 
driveronly operation of freight 
trains - and the cross-anion 
“ trainman ” concept. 

Mr John Palette, BR’s direc- 
tor of employee relations, said 
he was prepared to hold as 
many meetings as necessary be- 
fore the due date in order to 
reach agreement. The onions 
made no formal reply. Some on 
the union side feel there in 
little material difference be- 
tween them and BR. though, 
they insist the current 4 per 
cent offer will have to be raised. 
• Leaders of the Civil Service 
unions met yesterday to con- 
sider the report of the Office of 
Manpower Economics on white- 
collar pay settlements in the 
private sector. The report, - 
designed to “inform ” : the 


Civil Service pay talks, was 
telt to strengthen considerably 
the unions’ case for a compar- 
able settlement in the region of 
6 per cent. The unions will 
consider their next step next 
week. 

• Leaders of 140,000 -postal 
workers have submitted a pay 
claim : for substantial oav in- 
creases at least in line with the 
current rate of retail price in- 
flation, according to Mr Alan 
Taffin, general secretary of the 
Union Of r- nmnuTnirp t lo ^ 
Workers. 

The union’s claim focuses 
on low pay in the Postmen 
grade, ' and argues that the ■ 
basic rate of £96.45 for a six- 
day, 43-hour week is a “dis- 
grace.” 

The union, which is also 
seeking a reduction in hours, 
warns die Post Office m a letter 
that' there is. “deep and bitter 
resentment** in theuxtion over 
pay in relation to that of junior 
unrf middle managers. 


Union switches party fur 
after complaint over aid 

BT PHILIP BASSETT, LABOUR CORRESPONDENT 


LABOUR'S potential financial 
support from the trade unions 
has suffered another blow with 
a decision by the Transport 
and General Workers’ Union to 
reapportion within its . own 
funds money spent on tiie 
party’s London headquarters. 

The . union’s general execu- 
tive committee has decided to 
pay bade £200,200 from its poli- 
tical to its general fund. The 
money had been used to help 
finance the Labour Party offices 
in Walworth Road, South 
London. 

The decision follows a com- 
plaint made to Ur Bob Ren- 
phrey, the Government’s Certi- 
fication Officer, by 8 Peter- 
borough bus c onductor who has 
been a.TGWU member for 18 
years. He is also an active sup- 
porter of the Right-wing Free- 
dom Association. 

Mr Renphrey complained 
that the union’s action was in 
breach of Section 3(2) of tiie 
1913 Trade Union Act It follows 


decisions earlier this year by 
two other large - unions, the 
general workers’ and communi- 
cation workers, to reshuffle 
£190,110 and £56,146 re- 
spectively. - 

Labour will not be deprived 
of the money, but the effect of 
the decisions Is to restrict the 
money available to unions -tor 
political activities by reducing , 
the liquidity of . their political- 
funds. 

Lawyers for tiie TGWU have 
said that the repayment will be 
mad e “some time? during tiie 
current 1984 accounting year of 
tiie onion. .This- may be to 
allow time- for the appeal, due 
next month, by the white-c ollar 
ASTMS against a Certification 
Office decision which found the 
union had wrongly - -invested 
SASlSSU in Walworth '.Road. . . . 

The Freedom - Association Is 
also examining tiie £200,000 in- 
vestment in Labour’s head- 
quarters made by the engineer- 
ing workers' union .on similar 
'grounds, 


TUC dodges 
film artistes 
expulsion row 

By Our Labour Staff 

THE TUG’S Independent Review 
Commi ttee - yesterday- decided 
not to consider the long-running . 
row over expulsions from the ; 
L800-SLUmg Film - AfHafag -AygQ. j 
ciation — the union tor crowd 
extras in films. ' 

Two members of the union 
Mr Joe Gibson end Mr Ronnie 

Alden — claim they have been 

respended from membership 
for over. 12 months- tor maHwp 
allegations about the conduct of 
M r Sea n Bramigan, the general 
-secretary; on BBC 'radio. 

_ . Keview Committee 

decided not to look into the case 
because Mr .Gibson -has a case 
against Mr . Brannigao coming 
up in court on April iSTmt 
A lden has. also taken the 
general secretary to court over 
his expulsion. 

One allegation is that Mir 

Bramigan is past the retiring 

age-tor a general- secretary - 


Staff cuts 
‘hit Customs 
services’ 

By David Brmdfe, Labour Staff 
th is UNION representing 
executive grade staff in 
Custonu and Excise yesterday 
riaiteed that because of job 
ente and increasing workloads 
UK customs controls were 
no longer effective.” 

Society of cava and 
.Public Servants, which has 
su b mitt ed a claim for the 
creation of 509 extra posts in 
the department, said its 
members could no longer cope 
witn the increasing amount of 
smuggled hard drugs and 
other contraband. 

Mr Tony Lewis, secretary 
or the enstoms and excise 
Knmp of the SCPS, said: “ The 
blunt troth is'tbxt the depart- 
men thas lost control irfffie 
situation and we are now 
dealing with a position where 
tills -country fs an open house 
tor drugs.” '. 

-The onion maintains 
the number of Customs 
teltore hteiMien from 9,000 
to 8.000. since 1979. Over 
the same period, It says, there 

'£■ 5®“ a 400 Per cent rise 
to heroin smuggling reflected 
W a 50 per cent fall in the 
street price of the drug. 

In n report drawn op In 
tePPort of the staffing claim, 
toe union estimates that as 
te one pMsenger in every 
«0 is stepped and questioned 
Kpeak times at the port of 
Mover and at London's Heath- 
- row Airport. - 

there were 
only two nffieers responsible 
for 150 miles, of .coastline In 
toe Liverpool area, from 
JJeetwood to Holyhead. At 
night there was only one offi- 
cer responsible for the whole 
of Devon and Cornwall. 
/According to the .SOPS, the 
- annu a l rest of -the 500 
ertn.jobs proposed should.be 
set m tiie context of estimated 
losses to the; Exchequer of 
Hflflia. a ^ year from gold 
smuggled into the UK to 
evade- payment of VAT. 

S m ug g ling of tobacco to 
avoid payment of duty 1s 
1 union to be 
'costing another; £gni I'wnnnlly 
..on one brand alone. _• 

■ todoM Mld yesterday that 
A had -to dettemtoe policy 
priorities . within - staffing 
Umttff set-by the Government. 
"There had been -a shift away 
ftoirf+statie control” at ports 
to- mobile task forces and' to 
toe gathering : of intelligence 
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SHOULDNT MMSIERS 

PRACTISE WHAT THEY 

PREACH? 


As EnvironmentSecretary Palric&Jenk^ 
tries to force through his proposed abolition of the 
metropolitan county councils, he seems to have 
forgotten the statement that he made at last year's 
Conservative Party Conference. 

The fact is that the Government hasn’t even 
attempted to prove the case for dism a n tling the 
metropolitan county councils. 

Its White Paper, “Streamlining the Cities^is the 
blueprint for abolition. The architect is Mrjenkin, 
who has not produced a shred of evidence, nor a 
singlets to support his proposals. 

Originally his mam argument was that the 
metropolitan county councils were “a wasteful and 
unnecessary tier of government” which should be 
abolished as quickly as possible. 

Mrjenkin claimed that the abolition plans 
were “the most carefully thought out part of the 
Government’s manifesto” and he was confident 
enough to predict “savings of up to £120 million a 
year.” 

However the Minister’s subsequent stated 
ments would indicate that the Govemment’swhole 
thinking on abolition has been grossly inadequate. 

Initially he promised: Tf we don’t achieve 
substantial savin gs when this exercise is completed, 
I shall have failed” ( October 1983). 

“ Then in November of the same year he 
claimed: T do consider that savings of ugwank of 
jTjpq million annually could be mad e, but that is no 
FFFFe than a broid estimater (November 1983). 

Five days later he announced: “I am beginnin g 
tor ecognise my wisdom in not pluddng jgur^out 


of the air, because hadl done so I might have 
underestimated the savings that could be achieved.” 
(November 1983). 

He also said: “Savings will depend entirely on 
final, detailed decisions” of the successor authorities. 
(November 1983). 

(One does wonder how he arrived at this con- 
clusion when it is he who would control the budgets 
of the' newjoinl boards which would inherit most 
of the metropolitan county councils’ current 
expenditure). 

Completing his shift of ground, the Minister 
declared: “Expenditure issues are not central to the 
case for abolition.” ( December 1983). 

HYING IN THE FACE OF FACT 

The truth,of course, is that abolition would cost, 
not save, the ratepayers money. 

Coopers and Lybrand Associates is a top 
independent management and financial consult- 
ancy (often used by the Government itself ).They 
pronounced the case for change both “overstated 
and misleadin g.” They also concluded that: “ There 
are unlikely to be any net savin g s as a result of the 
Government’s pro posed chan g es, and there could 
be significant extra costs.” 

Surprisingly, Mrjenkin claimed that theif 
report supported his views, although Coopers and 
Lybrand made it clear that the transitional cost of 
re-organisation could be as high as £240 million. 
Which would mean ratepayers having to find up to 
£61 million more every year to pay for exactly the 
same services. 


But it isn’t just the financial arguments that are 
ringing in Mrjenkin’s ears. The Government has 
received responses from some 3,000 third parties, 
and criticism has come from groups of all political 
persuasions. 

From commerce and industry, professional 
bodies, academic institutions and individuals. 

Respondents have expressed major concern 
about the inevitable inefficiency of Mrjenkin’s 
proposed new local government structure, which 
they feel would quickly lead to a reduction in the 
levels andquality of services, as well as an increase 
in costs for providing them. Not to mention the elim- 
ination of direct accountability for these services. 

Even those who have expressed some support 
for re-organisation, have warned that this further 
major upheaval should only be contemplated if 
there is a certainty of significant savings to the 
ratepayers. 

’ In feet, it does appear that the majority say 
Mrjenkin’s proposals are wrong, either in whole 
or in part Hardly surprising therefore, that the 
Ministerhas been reluctant to make public the views 
so widely expressed. 

The metropolitan county councilsdonotdaim 
that the present local government structure should 
be above change. . . 

What they do claim however, is the right to a 
fair hearing, through a full and independent inquiry 
to determine what changes might be beneficial. 

How can Mrjenkin disagree, when he believes 
that “the burden of proof is upon the man who 
advocates change.” 


M£n tfpouTANCOUMYCWNai$OFGREATmMANCHESrtR y M£R$EYSlDE T SOim YORKSHIRE, TYNE AND WEAR, WEST MIDLANDS AND WEST YORKSHIRE. 
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APPOINTMENTS 

Promotions at 
Beecham Group 


Holidays and Travel 


Overseas 


Golfing 


Mr J. F. B. Hunter. Dr K. R. L. 
Kijuford, and Mr V. J. Steel, 
have been appointed directors 
nf BEECHAM GROUP. Mr Jobn 
Hunter, is managing director of 
the western proprietaries divi- 
sion of Beecbaai Products which 
operates in the UK. Benelux. 
Sczndinavia and Spain. He joined 
Beecham in 1957. Dr Keith 
■Hansford is chairman of the re- 
search division of Beecham 
Pharmaceuticals. He has been a 
member of the pharmaceutical 
research staff since 1954. Mr 
Victor Steel, is managing direc- 
tor of the international division 
cf Beecham Products which 
operates in Africa, Australasia, 
the Caribbean, India and the 
Middle azrd Far East He joined 
Beecham in 1971. 

■* 

Mr Richard Lake will be 
joining the partnership of 
RAPHAEL, ZORN, stockbrokers, 
on April 1G. He will be co-ordi- 
nating the firm's institutional 
business and continue to send 
out a technical analysis service. 

* 

TYZACK AND PARTNERS 
has appointed Mr Patrick 
Alexander as a partner in 
London. He was at Klein wort 
Benson. 

* 

The DECLAN KELLY GROUP 
has appointed three non-execu- 
tive directors to the main board. 
They are: Mr Larry Coyne, head 
of business development at 
Channel 4; Mr David Beefy, 
senior partner of Kaapp-Fishers, 
solicitors; and Sir Eric Lowrie, 
previously with^ Barclays Bank. 

Mr David Percy Nash, assis- 
tant treasurer of Imperial 
Chemical Industr ies has joined 
the board of TIOXIDE GROUP. 
Mr D. S. May has resigned his 
directorship of Tioxide. 

X 

Mr Frank Stimpson has been 
appointed director of finance of 
EAST MIDLANDS ELEC- 
TRICITY. He succeeds the late 
Mr Charles Thompson. 

* 

Dr H. Marshall Smalley has 
been appointed managing direc- 
tor of MACFARLAN SMITH, 
Edinburgh, a Glaxo company. He 
succeeds Mr Peter Mackenzie 
who retired at the end of March. 

* 

Mr David Owen has been 
appointed managing director of 
TAYLOR NELSON MEDICAL, a 
medical market research com- 
pany. 

*■ 

Mr Finn Amesen has been 
appointed a general manager of 
PK CHRISTIANIA BANK (UK). 

Mr F. G. Bennie has been 
appointed a non-executive direc- 
tor of HIGGS AND HILL. He will 
also be a non-executive director 
of Higgs and Hill Property Hold- 
ings. Mr Bennie retired as a 
director of National Westminster 
Bank on March 31, where he was 
also general manager of the 
premises division. 

* 

GAMBICA, the association for 
the instrumentation, control and 
automation industry in the UK, 
has appointed Mr V. (John) 
Trenchard, agency director, Bab- 
cock-BristoL as chairman of the 
GAMBICA commercial group. He 
succeeds Mr Ron Postle, divi- 
sional sales manager, Honeywell 
Control Systems. 

*■ 

CEMENTATION INTER- 
NATIONAL has appointed Mr 
Jarek Bieloos to its main board as 
technical services director. He 
has transferred from associate 
Trafalgar House Group company 
.Willett. 

* 

Mr Frank Nels on has joined 
WTLTSHIER SOUTH EAST as 
finance director. He was with 
Cooper and Ly brand Associates. 

* 

Mr Brian HamW, export/ 
import trading manager, has 
been appointed to the board of 
CHEF FOODS as trading direc- 
tor. 

* 

Mr Stephen Mawditt has been 
appointed managing director 
SENIOR MANAGEMENT IN- 
TERNATIONAL. 

* 

Mr Erie B. Colwell has been 
appointed chairman of the VIC- 
TORIA WINE COMPANY, 
succeeding Mr Michael Jackaman. 
Mr Colwell, a director of Allied- 
Lyons, has been deputy chair- 
man of Victoria Wine since 
December 12 1983. Mr Jackaman 
is chairman of Showerings, Vine 


Products and Whiteways wines, 
spirits and soft drinks division 
of Allied-Lyons. 

■* 

Tyne Tees Television manag- 
ing director. Hr Andy Allan, will 
leave the company in six months 
to take up a new appointment 
within ITV. After six years with 
Tyne Tees, Mr Allan is to take 
up the appointment of director 
of programmes at C ENTRAL 
INDEPENDENT TELEVISION, 
the largest of the ITV seven-day 
contractors. He will see Tyne 
Tees through its present finan- 
cial year before joining Central 
in Birmingham on October 1. 

* 

Mr Garry Tarvey has been 
appointed director-general of 
the FREIGHT TRANSPORT 
ASSOCIATION. He has been 
deputy director-general since 
1974. Mr Turvey succeeds Mr 
Hugh Featherstone, who has 
retired. 

* 

Mr Clive Bradly has joined 
BRADBURY WILKINSON as 
deputy chairman and group 
ifiuef executive, and Mr Bernard 
Green, has joined as group finan- 
cial director. Both were with the 
Harrison Printing Group, pan of 
SUITS and Lonrtao. 

■* 

STANDARD CHARTERED 
BANK has promoted Mr V. R. 
Wlnton to senior general 
manager. 

* 

Mr Clifford K. H. Hnnter has 
been appointed exploration 
manager of CAMBRIDGE 
PETROLEUM ROYALTIES. 

* 

Mr David Hugh Newton will 
be joining the partnership of 
L. MESSEL AND CO., stock- 
brokers. on April 7. Mr Sandy 
Stewart and Mr John Adams will 
be leaving the partnership on 
April 6. ^ 

BROWN SHIPLEY INSUR- 
ANCE SERVICES has appointed 
Mr R. W. Thrower as managing 
director of Holmwoods and Craw- 
furd (Marine and International) 
in succession to Mr D. C. 
McIntosh who will become chair- 
man of the new UK division of 
the group, consisting of Holm- 
woods and Crawfurd (M and I), 
Holmwoods and Crawfurd (UK), 
Holmwoods and Back and Man- 
son (Schools) and Brown Shipley 
Life and Pensions. 

■* 

Mr John S. Morgan has joined 
the Blackheatb-based Lench 
organisation as sales director of 
the company's newly-formed stud- 
bolt division. He was sales direc- 
tor of Charles Richards 
Fasteners, Darlaston. 

* 

Mr Derek K. Bird has been 
appointed to the board of 
BABCOCK-BRISTOL— a member 
of the Babcock Industrial and 
Electrical Products group. Mr 
Bird will also continue as 
divisional director of the com- 
pany's field services division. 

Mrs Linda Prophet has been 
appointed a director of the 
TAYLOR HARRISON GROUP 
which includes Meter-Ads, 
Carpark-Ads, Call-Point Advertis- 
ing, Point-of-Sale Advertising 
and Postal Centres (Inter- 
national). She joined the group 
in March 1983. 

The INSTITUTE OF 
ACTUARIES has elected the 
following to its coudcU. They 
will take office after the annual 
general meeting on June 25. Mr 
Peter Gerald Moore, of the 
London Business School, Is 
president Vice presidents are: 
Mr Samuel Patrick Lithgow 
Kennedy, Sun Alliance and 
London Insurance Group, Hr 
John Howard Webb, Commercial 
Union Assurance, Mr Francis 
Richard Wales, Hill Samuel Life 
Assurance, and Mr Leonard John 
Martin, R. Watson and Sons. 
Mr Peter Norman Downing, 
Victory Insurance Company, has 
been elected treasurer, and Mr 
Peter Derek Jones (chairman of 
the Appointments Board), 
Greenwell and Co., and Mr Peter 
James Tarvey, Swiss Re (UK), 
are honorary secretaries. 

•ir 

Mr Cliff Quartly has been 
appointed life and pensions 
manager of BARCLAYS INSUR- 
ANCE SERVICES, a wholly- 
owned subsidiary of Barclays 
Bank. He was district insurance 
manager for the bank's Pall 
Mall and Lombard Street 
districts. 


- GOLFING IN FRANCE ^ 
TEE OFF WITH MERIDIAN GOLF ’84 
April/May Specials 10% Discount ; 


La Bretesche in Southern Brittany 1 week, tong weekends or 5 
nights mim holidays FROM £75 Staying in typical French cottages 
set in the grounds o f a 17 th century castle. 

GREEN FEES AND TENNIS INCLUDED . 

Hardelot. near Boulogne,- apartments overlooking the most 
challenging course near the sea with horse riding, tenn is et c FROM £68 

REDUCED GREEN FEES AND FBEEAA 5 STAB SERVICE 

Phone now forcin' fr ee tsPcliunBon 01-0937777/3920967 

12-16 wring street, tondon wir sab. 

MBSDiAN HOLIDAYS 


FLIGHT 


BOUND 

3S£ 




OLUMBUS 

Cm ia u Mkpbsaa 

7 no-fl *» 

85 LsmtanWnB. E.CJ2. 

{Oil 638TIBLW® 8956TIE 

ammaamn 


TRAVELAIR OF MAVFAffl — lirtweoiHI- 

iwrnai Low Cost Tram I — iJte- booking 
aocclalists — Superior personal sendee, 
to Maddox St.. WT. 01-009 1042 or 
37Z Euston Hoad. NW1. 01-SOT 1566. 
TefCM B92B34- 


AROUND THE WORLD BARGAINS— over 
ot special Hound world Fans- Depart 
UK, Europe or M. Vest, 49% Swing* 
on litibut. class to Aust.-'NZ. Irani- 
continental Tra-H Co.. (FTi. K 2 Tral»L 
So., - London? 01-950 4751. (24 

Telex 449140. 


R£> 


OPERATIC TOURS 


_j tbe M audio Mini. 

all with SoiirulBo 3. 4 and 7 itigtrt* 
holiday lo Florence ~Kti tickets for this 

VOW a major op eras W — 

and Fidelia. Contact your ‘ 
or telephone 01-370 9114. 


SELF CATERING 


ASTER VILLAS — Private villas with staff 
& pools In Alsarve. S. of France 4 
MarOMIa. All to the Hah a tonda r da of 
Palmer & Parker. Brochures (949 481} 
5413 (24 tars}. 


COMPANY NOTICE 


BASE LENDING RATES 

AJLN. Bank 84%«Hambros Bank 

Allied Irish Bank ...... 8}% Heritable & Gen. Trust 8}% 

Amro Bank 8J%«Hill Samuel 

Henry Ansbacher 8$% G. Ho are & Co. ........ .7 Si 


111 

IP 


Arm co Trust Ltd. 8}% 

Associates Cap. Corp. 9 % 

Banco de Bilbao 8$% 

Bank Hapoalim BM ... 8}% 

BCGI St'S 

Bank of Ireland 84% 

Bank Leu mi (UK) pie 81% 

Bank of Cyprus 84% 

Bank of India ............ 84% 

Bank of Scotland ...... 81% 

Banque Beige Ltd. ... 81% 
Basque du Rhone ...... 94? 

Barclays Bank 

Beneficial Trust Ltd 

Ere mar Holdings Ltd. 

Brit Bank of Mid. East 

I Brown Shipley 

CL Bank Nederland 

Canada Perm't Trust... 84% 
Castle Court Trust Ltd. 8 % 

Cayzer Ltd. 81% 

Cedar Holdings 9 % 

I Charterhouse Japhet... 

Cboulartons 101% 

Citibank Savings f 9}% 

Clydesdale Bank ...... 8}% 

C. K Coates 9J% 

Comm. Bk. of N. East St% 
Consolidated Credits... SJ% 
Co-operative Bask ..." 81% 
The Cyprus Popular Bk. 8j% 


Hongkong & Shanghai 81% 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. LtcL... 9J% 

Lloyds Bank 81% 

' ' 

91% 
81% 


MaJIinbaJ) Limited 

Edward Mansou Be Co. 

Meghraj and Sons Ltd. 

Midland Bank 

Morgan Grenfell 81% 

National Bk. of Kuwait 81% 
National Girobank ... S}% 
National Westminster 84% 
Norwich Gen. Tst. ...... S4% 

R. Raphael & Sons 84% 

P. S. Refson Be Co. 8] % 

Roxburghe Guarantee 91% 
_ Royal Trust Co. Canada 84% 
AI%a j Henry Schroder Wagg 840; 
Standard Chartered ...|| 84% 

Tmae Dev. Bank 84% 

TCB 84% 

Trustee Savings Bank 8i% 
united Bank of Kuwait 84% 
United Mizrahi Bank... 84% 
Volkskas IntnL Ltd. ... 84% 
Westpae Banking Corp 84% 
Whiteaway Laidlaw ... 9 % 
Williams Be Glyn’s ... 84% 
Win trust Secs. Ltd. ... 9"% 

Yorkshire Bank 84% 

Mamba rs ol tin Accepting Houses 


Dunbar & Co. Ltd. ... 84%. Committee. 

Duncan Lawrie ......... Si 1 *. Z,^ ay deposits 5 js*a. 1 .month 

V T Tniuh a ce _”»• Fixed rote 12 months €2.600 

taLvSLi'frt S J. B " C10,00a 12 monihs 8JS%. 

5f e . e Er?m ^Id- 7-djy deposits on sums of: under 

First Nat Fin. Corp.... 11 % cio.ooo F,v.. 00.000 uo » cso.ooo 

First Nat Secs. Ltd... 94% 64.%, CSO.OOO and over -n.%. 

Robert Fraser ........ 94%| Calf deposits £1.000 end over 5V%. 

G^dim *4 I$« saessw 

Guinness Mahon ...... 81% f Mortgage base rate. 


Kleinwort Benson (japan) Fund 

Socictc Anonyme dlnvestissement 
37. rue Noire- Dame. Luxembourg 
R.C. Luxembourg N° B 8.528 

Notice pf Meeting 

Shareholders are invited to attend a General Meeting which will beheld 
at the offices of Knedieibank S.A. Luxembourgcoise. 43. Boulevard Royal. 
Luxembourg on April llth. 1984 at 4.00 p.m. with the following agenda: 

Agenda 

1. Receipt of the Reports or the Board of Directors and the Statutory 
Audiroc 

2. Approval of the balance sheet and the profit and lass statement as at 
December 31sr. 1983. 

3. Payment of a dividend. 

4. Discharge of (he Directors and the Statutory Auditor m respect of the 
carry ins cut of their duties for the year ended 31st December 1983. 

5. Receipt or and action on nomination for election of the Directors and 
the Statutory Auditor fora new stannoiy term. 

6 . Directors' remuneration. 

7. Renewal of the authorisation to issue shares within the Ennis of the 
authorised share capitaL 

8 . Miscellaneous business as may properly come before the meeting 

Approval of the above Items of the Agenda will require no quorum and 
will be given by the affirmative vole of a majority of the shares present or 
represented at the Meeting, except that the amendments referred to in hem 7 
will require the affirmative vote of two-thirds of the shares present or repre- 
sented at the Meeting and a quorum of at least 50% of the shares outstanding. 
Subject to 1 he limitations imposed by law and the Ankles of Incorporation of 
the Fund, each share is entitled to one vole. A shareholder may act aL any 
meeting by proxy. 

HoMersof bearer shares may vote at the Meeting hi person by producing 
at the Meeting a certificate of deposit which has been or will be issued to them 
against deposit of their share certificates with K rediet bank 5.A. Luxcmbour- 
gcoisc. 43. Boulevard Royal. Luxembourg or Kleinwort. Benson LttL. 20. 
Fenchurch Srreei. London EC3. 

Holders of bea rersha res may vote at the Meeting t*y proxy by completing 


proxy must reach die company : 

S.A. Luxembourgeoise or Kleinwort. Benson LttL, five clear days prior lo the 
Meeting. 

Share certificates so deposited will be retained until the Meeting or any 
adjournment thereof has been concluded. 

Kleinwort Benson (lapan) Fund 


Motor Cars 



Sales 01-236 3745 
Service & Parts 01-928 5678 

* rv it * r M Til « *l« 1 hi n d S rou 9 o t Cc m p i r m 


HONDA 


NEW HONDA CARS 
Immediate or Earliest Delivery 
Finance, Lease and 
Lease Purchase 
TELEPHONE FOR PRICES 
04626 78191 


CAMPBELL 
SYMONDS 
For Your Ford 

Tel: 01-878 4991 
293 Lower Richmond Road 
Richmond, Surrey 



Bramley 

(0483) 838159 


Require low milaagD quality cars 
lor outright purchase. Pluae 
telephone tor an Im median offer. 
Open daily including Sundays 

9-7 p.m. 


WHEELHOUSC 

as LOTUS ESPRIT TURBO GoM 5.000 
mb. £16393. 

■1 X PORSCHE 911 SC Arrow Hire, 

28.000 mM. £15395. 

AUDI im CO IMS White. 9.000 mis. 

£8395 

A RUB. OPB. MONZA GoM. Auto A 
5 IP. 3.000 mts. £10.795. 

OS OPB. SENATOR CD SHver. 12.000 
Bits. £9.995, 

a ROVER V O V Auto. Zircon Blue. 

10.000 mis. £9,995. 

U DAIMLER U V D P Mtt Coral. 

22.000 Bits. £12395. 

CHOICE OF SO SIMILAR CARS 

NOTTINGHAM 70SS5S 


ROAD RANGE 
OF LIVERPOOL 
Authorised Mercedes Benz dealer, 
require low mileage 

MERCEDES BENZ 
for outright cash purchase 
051-709 3437 


THE W00DBRID6E COLLECTION 

sssansc* s&s? 

F.S.H. £9395 ' 

VW GOLF <34 « Surf** 1800, 5 

wMd. btaekKliarccul. 1 owner, tow 
fflHNSA C7M5 

JAGUAR XJ3 HE. 4 fW. coronet 
Bold, tow nrllcaffc. *» new. £17395 
MERCEDES 200. BS, Salwreh yetlon. 
5 MMWd. 9300 ralkL CSL4S3 
BMW 529 1A "82 Sarlae. Metallic silver. 
clurcMl Intertor, altovs. on Board 
computer. E-iunrooT. mtrrora. radio 
stereo, superb car. £8-395 
ROLLS-ROYCE SILVER SHADOW U 
•79. BlKfc'wlK nrtour. 31.000 ml lee. 
PSH. £19.995 

MERCED S3 1BOE-LHD 94. Slaerbelae. 
siraut. central toeUne. tints, radio, ee 
new. £9395. 

MERCEDES ZM M 1SU. Chenwwto. 
EX.R.. Alloy*, ft no example. S93BS 
PORSCHE 942 LUX B2. GuKdt rad. 
14.000 nHM. siroof. eh- CondtUonlog. 

POM. radio /stereo. 1 owner. FSH. 
£1cUU- 

ROLLS-ROYCE SILVER SPIRIT 91. 
Ocean Wueibetpe Nde, 12.000 mile* 

As MW. £35495 

WOODBR1DGE GARAGE 
Moseley, Birmingbam 

021-449 4227 


CITROliN 

STREATHAM HIGH 
SERVICE STATION 

CITROEN AGENTS 
For eelee, sendee, pane, MoT 
(also Esso products) 

41 STREATHAM HIGH ROAD 
SW16 

Teh 01-477 3538 


NEW 


Land Rovers — Range Rovers 
UK Or export __ 

ALL MODELS AVAILABLE 
as. im. iio 

We mdartahe to ceulp .to any sped, 
fi cation raoulrud. Prices auoted Ijl, 

“nS.Si&r vgS .coo»nr, 


DAG SOT. 01-301 3773. Teles 999933 


LANCIA 

IN LONDON 

f:.V f RY MODEL I X'MOCK 

01 -267 7531 


All models for early delivery 
and immediate demonstration 
Selection of pre-owned care 
London Lotus Centra 
01-952 6171 


1994 SOS SE MERC E DES Pa trol. .Cray 
velour, Mr c 

A_B3„ View 

£20350. 0909 97219. 

1901 9 Many onrai. Immediate deltvcrv. 
£.15.500. TelephOME 01-459 5968 or 
93 94. 

SUBARU 2 4-4 «m, Sates 6 Sendees. 
Suioon. Est.. Hatch. Plck-UO, 1500 ce. 
1900 cc. WoodsJd* Geraoe, Oos. 045 
1 5274. 

BMW Ml. White, black total), 16.500 mllos. 
for further details contact Cooocr 
Lester. Id. 0533 374444. 


KENTISH -SAAB 

SAAB 900 
14 MODEL RANGE 

Factory built to your 
specification in 50 days 

BOROUGH GREEN 
Sevenoaks (0732) 883044 


DIRECT PURCHASE 
OF RANGE ROVERS 
Ws have received a large selection 
of 1983 Range Rover*, previously 
owned by the manufacturer. Mostly 
automatics. 4 Doors and bursting 
with extras. All in superb condition 
with factory warranty. 

LONDON RANGE ROVER CENTRE 
BROADF1B.DS 
Tel: 01-448 7301 


. 0% FINANCE 

ON ALL NEW 
"VAUXHAU. NOVAS 
and CHEVETTES 

HAMILTON MOTORS 

01-723 0002 


A MORE INDIVIDUAL CAR FOR 
THE MORE DISCERNING INDIVIDUAL. LEASE . . . 
HP... CONTRACT HIRE OR EVEN CASH! 

Ring CHRIS PERRETT 01-346 6697 

BALLARDS OF FINCHLEY 

COMPREHENSIVE SERVICE & PARTS FACILITIES 


C.C3. Of ATLQ gyitV 

1982 MerMde*. “230TE. awr.^t^ 

1990 (91 modeo 3895E. Ch4««W. 

Exzras iriv»Jiyy 

THI MMtol 230*. OHM. 1 

rxtns £5390 

IHlMfloM 39CSLC. Cbempum 
bn, . . £19.999 

1983 ‘A 1 Mto«dto ZMTI. TW«£ 
Cm*. Dernomlrator ■_ — £16 330 

1993 Murtadam 1909. 

aa-a-l ..... ... £>A2SO 

Mm iiniT rrl.ta IDES. An tin x- 

dErRSr 22-000 

1992 Marc l d to 200 AdtO. Mag- JS 

nwf. Rear Headrests ...... 9*353 


® 


S29C 81941 


NEW BMWc 

At s ntait a nWa t riEaawnts. phystcany I 
stock in UK. Far Immcdleto dtlivtn 


319 2 ch- M 3201 auto 2 Hr-. 5201 4 dr„ 
3iBi jdto 4 dr.. 8201 ento- A man. 
525CW 5281. 728 L. 

OTHER MODELS ANO 
SPECIFICATIONS ARRIVING SOON 

. DJHJ. MOTORS 

0249 30124 


HOLLAND ft HOLLAND 

Specif hat in car finance. Special 
term*, low dapooita and loos re- 
payment period, eg 10 par cent 
deposit up -to 2, 3, 4 years to repay. 
(Subject to statue.) 

Phone or write: 

TUNBRIDGE WBAS (0892) 34242/3/4 
Family Business est. 15 years 


82 X 52th A sapphire Mim. 16.000 
miles, manual sliding root, t.s.h. 
£8,350. 

82 X 323i Henna- rad, 29,200 «<:» 
Mehta aflav whsete, redta/caasoiia. 
t.*,h, £7.950. 

81 X 3231 Black. 34,800 imlflsi o<rar- 
drive. a Boy a. ■ spoilers, wash/ wipe, 
manual sliding roof. £8.750. 

81 X 320A Brazil brown. 32.000 
miles, dbs. munuut ■liriiaq root, 
radia/cascocw: f.s.h. £8.250. __ 

81 W 370 Polaris aiiver. 23.000 
miles. £5,750. 


© 


AVERIUS OF NORWICH 

Est. >922 

Jorwteh (0603) 687719 or 21471 



Maranello 


Eghom Bytton IA3DL 
Egham. Skaior TWZatlAX 

Tetapbeou 078431481 


BAY HORSE GARAGE 

(HEREFORD) LTD.. 

KINGS ACRE RD, HEREFORD 
(0432) 2737F1/26&74 

SAAB MAIN DEALERS 


Leasing & Hire 


CONTRACT HIRE 

Fiesta 950 Popular £123.12 

Escort 12k— 6 dr £157.63 

Orion 1300L £158.88 

Cavalier 1.61. Saloon £177.17 

Siam 1.6L— B dr £181.18 

Cavalier 14H. Hatch £18136 

Slam 1600b Estate £194.58 

Cavalier 1600L Estate £18488 

The above rentals relate to a 3 
year, 60,000 mile, fully maintained 
contract baaed on a six car float 
customer. We operate a nationwide 
service. For written derails da ibe 
above or for any vehicle or fleet 
size please contact: 

MOTOR CONTRACTS LTD. 

Birmingham Road. Lichfield 
Staffordshire WVST4 9QZ 
Tel: Udhfleld (05432) 55208 


MOTOR CAR 
ADVERTISING 
APPEARS EVERY 
WEDNESDAY 
SATURDAY 
For details contact: 

GERHARD RUDD 
01-248 2102 


<mWH. 


LEASING? 
CONTRACT HIRE? 
HIRE PURCHASE? 

which is best 
for YOU ? 

RING IAN PUTTOCK 
NOW ON 


01-427 4377 


NEW CARS 

TOP DISCOUNTS 

Without importing 
Immediate delivery 
- -- ; an- makes end models ' 

. Loosing - HP « low ra»s . 

INTERFLEET LTD 

Tel: 01-602 4922 
(Open Sat 10 am - 1 pm) 


PERSONAL 


FACT 

ALL CHILDREN WHO 
DEVELOP THIS DISEASE 
depend for their lives on 
daily insulin injections 
They have — 

DIABETES 

Join us — Help us 
Support us 
BRITISH DIABETIC 
ASSOCIATION 


10 Queen Anne St. 
London W1M OBD 



THE Uroext collection ot otd nmmmecr* 
In nnvato handx In Britain (250,000). 
I am rail nauisMflg. some at 
loo newspuers It' 

0492 31195. 


... ... cidb 
1810 to 1990s). Tel: 


ART GALLERIES 


AGNEW GALLERY. 43. OW Bond .St. W1. 
01-629 61 76 SEUNARO DUNSTAN: 
Hew Palntlna*. Until 1 June. Moo.-Frl. 
9-S0-S.30. Thors until 7. 

BROWSE A DARBY, 19. Cork St. W1, 
01.754 7994. J Sr FRY CAMP. Retofit 
Palntinai. 

riELDOORNE. 63. Qoewn Grove. „NWB. 
01-586 3600. Early Graphics HOCKNEY. 
NUUtri. CfeHl RICHARDS. 


CLUBS 


EVE has outlived the others because or a 

sollcv or fair play and value tor mow. 
Sooner Trooi 10-3 30 am. Disco and top 

mosjcians, plamorous hostesses, udtina 

BoarshoMi. 181. Rmnst 01.734 0557. 
THE GASLIGHT ol Sc James'*. London's 
most exciting businessman's night-time 
retreat. No memoorsiiip needed. Ooen 
Mon^-Frl. 9 pm-Z-OO am, SaL 9 onw 
2.30 am. Z ban, restaurant. Dorans of 
danceaole companion*, tan la Using cabaret 
acts. Happy Hour 9-9 pm. II required 
sueero 3 -coutm dinner only £10.75 Bin* 
service and tax. Entrance lee £5.75 
— is refuneed less £1 to diners order- 
_ before B. AS pm or 9.45 pm on S»Ojr- 
davsl- Alto now ooen ter Naughty 
JuMbe*. 12 30 tlllS-Soom. «Sn»v £12.08 
5E'. VAT. Free evaning car rarelce avalU 
aoie.fnyn your London ad eft- ess. ring lor 
OMaili from 10 am. 4, Duke or YorK SL. 
SW1. Tel: 01-930 1849/4950. 


BUSINESS 

OPPORTUNITIES 


Opportunity bi Dammam 

SAUDI ARABIA 

U.K. light engineering and eorvica 
Company has the lollowtng undar- 
iniiiaed facilities: 

1 16.000 iquara foot premise*, 

2 Modem, 6.006 square foot 
factory. 

3 Standard Engineering Workshop 
machines. 

4 Small shilled labour force. 

5 Good, sound Saudi Arabian 
partners. 

Wa invite U.K. Cnmoenip* intflreeref 
In opomting in this region to con- 
tact us for informal discussions. 
Write San H7M, Financial Times 
W Cannon $z/*er. London EC4P 4 BY 


RESIDENTIAL PROPERTY 


BARBICAN 

at the top. 

Amc^desii^]^residenceuithe City 

In the past, if you were ‘somebody in the City* your place of business 
'would be die last place you’d lode fora 'most desirable residence’ to . 
make your home. ‘Barbican ar the top" has changed all that. 

Now some of the most prestigious homes ever bmli in London have 
made it possible: the ‘Penthouses’ at the top of the three towers that 
rise from the secluded precinct of die Barbican. 

These 2 and 3-floor apartments, over 400 feet above the world’s 
busiest money market, are among the highest in Europe. In a class 
apart, they are bnilt for total space-age comfort: spacious living 
rooms, terraces and balconies, com ma nding some fim-time-ever 
views of London and beyond. Most have 4 bedrooms some 5 — -H 
almost as many bath and/or shower rooms. The largest have 
conservatories or roof rooms large enough for billiards or table 
tennis. 

With the bonus of the Arts literally on the doorstep in the Barbican 
Centre below, ‘Barbican at the top’ has a unique luxury package to 
offer anyone who wants to enjoy life to the full — in the City. 

For farther details and an appointment to look around write or 
telephone the Barbican Manager, Barbican Estate Office, 

EC2. Telephone 01-588 8110 or 01-628 4372. 



©BARBICAN 


DEVON 

DARTMOOR FRINGE 

Delightful small residential and 
sporting aarata with find Queen 
Anns House with 3 recap, 
kite hen /breakfast room, 2 prin- 
cipal beds, 2 baths, shower 
room. 4 other bedrooms and 
bathroom. Full central basting. I 
■ Separate 4-bed cottage. Lovely | 
* gardens whh swimming pool, " 
tennis court. Garages. Good 
stabling. Extensive pasture with 
woodland and fishing. In all 
approx. 27h acres. 

TO AUCTION 11th MAY 1884 
(if not sold before) 

Price Guide: around £200,000 


l 


COUNTRY HOUSE MPT. 

22 Cathedral Yard. Qatar 
Tel: (0382) 51671 

OVER 80 OFFICES^ 


AMERICAN EXECUTIVES 

eaeJc Luxury Furnished Rots or 
Houses up to £500 per weak 
Usual fees required 
Phillips Kay ft Lewb 
71-839 2245 

Telex: 27846 RESIDE G 


M 



SOUTH CORNWALL 
Near Truro 



Large Uated residence with fascinat- 
ing history. Outstanding condition 
and commanding alia with creak/ 
farmland views. Detached cottaga 
and lodge f orm miniature estate. 

£225.000 


lciric:il{ura! ft Country 

vlitn-jion H-M.I :*.,*• Prirtr;,-; Surer Tr 
phono Truro !OB72; 7421 1 


OH THE 


ling 


r- LM. 0 'of°3&iS£ 

■ront nesftton overtoeh- 


tor iron* ft* Notre 
.Entrance Hall 
WtS 1 Ku to SSJSS* “artraent 

King 


. COVENT GARDEN WC2 

New unfurnished flats to let 
On the insxructionB ol Ths Sun 
Alliance Insurance Group a small 
selection of new Data to let 
unfurnished to Companies only. 

1 and 2 bedroom units built and 
finished to a high standard are 
available each with private terrace 
or balcony. Rents E7.500-C10.00Q p« 
annum. 

ALLSOP ft CO. OT-584 4106 


KENNETT TURNER 

W* have a selection of 
Furnished flats and house* in 
Central London ranging from 
£100 to £2,000 par weak. 

Wa taka great care to accommodate 
your special requirements and not 
to waste your time. 

Teh 01-584 2531 


GENTKAL LONDON ACCOMMODATION. 
Plunucre Ltd., “ Fla&naUs," 313. 
|"WMOB Rood. London. 5W3. 0T-5S9 
' sole, pfed- ' 


Ww^esnas 

Wf". ■- We .have also aeeclaiiMd to 
lefective sharing for the past 15 years. 


RESIDENTIAL 
PROPERTY 
appears every 
Wednesday 
and SATURDAY 



SWITZERLAND 

LAKE GENEVA and MOUNTAIN RESORTS — BUY DIRECT 

Apartments in VIONTREUX on LAKE GENEVA. Also available in famous 
"ounp'n fMOrts: VILLAfiS. VERB I EH. LEST OIABLERETS, LEVS IN, CHATEAU 
D uEX near GSTAAO. individual chalet* available in lovely CHAMPEAY. a 
skiing paradise, Bwellani opponuniiioa for foreign are. 

Prices from SFrl 23,000 - Liberal mertgsgas at 5^% Interest 
GLOBE PLAN SA. Mon- Repot 24, 1005 Lausanne. Switzerland 
Tel: (21) 22 35 12 - Telex: 25185 MELIS CH 

visit psoPBrriEs — no obligation 


Martvn Lodge 

The'somewhere’ for anyone 
who’s ‘somefliing in the city’ 

Marfvn T ivlcrp ic o 1vran4 - - w 


Aladyn Lodge is a brand new 
complex of luxury I bedroom flats and 
studio apar unftntc, per- 
fectly located on the 
f r in g e of the cuy,. 


down to the solid brass door furniture 

and cored 


distance, of the Unrer 
of London and dose to 
the Undergr oun d at 
Aldgate. 

Developed to the 
very highest standards 
by Wimpey Homes, 

these prestigious apart- 

nienis are equipped with every modem 
convenience, including carpeting 

throughout, fall fitted ldichen, gas 

cenuai headng, double glazing, fif tgd 

warorobes and an entryphone system. 
In faa; we^ve included everything- right 



So if you work in 
.tibe City and want 
the perfect pied-&- 
terre, either for . . 
yourself or your . 
company, speak to , 
Doug Sodenon . 
01-4811782. Prices 
from £44,950. 

Mariyn Lodge, 
80/92 jMansdl - 
Street, Tendon El. 


WEbCOMEHOM 
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EDITED BY ALAN CANE 


SWEDEN RUNS MAJOR PROJECTS IN HEAT STORAGE 


Caves of heat for winter warmth 


BY MARK NEWHAM 

K aj»wt to start on one 

2 JSr World s lar 8*st energy- 

projects — a 3m cubic 
store .built in the 
Jighlatttudes of Sweden. There 
heated by solar energy 
systems during summer months 
ky industrial waste heat 
will be retained for use in 
winter. 

Deigned jointly by the 
Swedish Building Research 
Council and Sweden’s State 
Power Board, the SKr 32m pro- 
ject will consist essentially of a 
natural underground aquifer 
into which summer-heated 
water will be injected and 
stored until the heat is required 
for heating buildings. It will 
then bo recovered and have its 
temperature boosted through 
large-scale heat pumps before 
being fed into central heating 
networks of local buildings in 
Hademora in central Sweden. 

The project is Sweden's 
second aquifer heat store 
experiment— the first being a 

3,000 cubic metre capacity 
aquifer at Kllppan in southern 
Sweden — but represents the 
country’s eighth large-scale heat . 
store project.. Its predecessors 
consist of 6tdres constructed in 
excavated rock caverns, 
abandoned mines, excavated 
surface pits and -In multiple 
well systems (series, of wells 
sunk into rock and clay). 

Sweden’s rapid progress with 
large-scale energyaavihg tech- 
nologies is owed in the main to 
three factors. The Country 
urgently needs to reduce its 
historic reliance oh oil which 
accounts for about 70 per cent 
of the energy consumed; 
Sweden plans to phase out its 
nuclear energy supply by the 
year 2010; and about SKr 500m 
has been raised yearly since 


1980 through a tax on oil use 
and. pumped .into nety. energy 
technologies and energy saving 
projects. • 

-The' availability of suffidaft 
funds for energy, conservation 
trials has provided the greatest 
spur to the programme and now 
Sweden boasts Europe's biggest 
operational heat stores. 

The largest is a 200,000 cubic 
metre capacity store in an 
.abandoned mine Jet Koppar- 
bareg'in central Sweden where 
water, - heated by industrial 
waste heat, is stored at a tem- 
perature of about 35 deg C. Heat 
pumps in the SKr 24m project 
draw on this beat and raise 
temperatures sufficient for 
b ui l din g beating. The project 
represents the first of many 
planned, the State Power Board 
calculating that Sweden has 
about 30 other abandoned mines 
available which are suitable for 
use as sfcnflar Seat stores: 

Central. Sweden aJso pays host 
to . two other large scale heat 
store projects, both of which 
have been carved oat of the 
solid crystalline rock , of the 
area, At.Lyckebo near. Uppsala, 

100,000 cubic, metres of rock— 
chough to fiH a third of - the 
QE Sor cover a football pitch 
to a height of 20 metres— lias 
been .excavated to form an 
underground rock cavern and, 
at. Avesta^ a smaller, 15,000 
cubic metre -capacity cavern has 
been instructed. The larger of 
the two was built at a cost of 
SKr 40m and has 15 per cent' 
of the hot water it contains 
heated .by a 5,000 .square metre 
area of solar collectors during 
summer months, the remainder 
being heated electrically. . 

Heat from the. stores is re- 
covered during winter- months 


using heat pumps although, In 
tome cases, these are unneces- 
sary since rock caverns, accord- 
ing to the Swedish State Power 
Board, can retain water at tem- 
peratures- up to' 10D°G. 

.Further north," at Lulea, 
another 100,000 cubic metre 
capacity beat store experiment 
is being conducted, thi& time in 
the form of a series of individ- 
ual wells sunk into rock to a 
depth of 150 metres mid filled 
with water heated by waste in- 
dustrial beat The heat stored 

In this . way is again extracted 

using heat pumps when local 
buildings require heat in 
winter. 

A similar heat store trial is 
under way near Gothenburg on 
Sweden’s west coast although; 
in this case, the' heat store 
material is clay instead of solid 
rock. Researchers are looking 
closely at this, trial to discover 
whether the heating of the clay 
produces any major geotechnical 
changes during heating, this 
type of Heat store could prove 
one of the most cost-effective 
systems, second only to the 
aquifer concept 

Multiple well, heat' stores in 
day and rock cost in the region 
of SKr 0.7-1 .3 per kilowatt hour 
required, rising to SKr 1-1-2. 1 in 
the- case of excavated rock 
caverns. This produces energy 
costs th the range of 3-10 ore/ 
kWh,’ .' which, 7 says the State 
-Power Board makes ground heat 
stares ** extremely economically 
viable." 

With ' • such . favourable cost 
estimates clearly £ prime con- 
sideration, the Swedish govern- 
ment has sanctioned a major 
subterranean- heat store con- 
struction programme with the 
atm of making large amounts of 



Summer wanned lake water provides heating through 
Sweden's winters 


summer industrial waste 
beat available for heating during 
the country's long, bitter 
winters. 

Taken to its limits of potential, 
the. Swedish State Power Board 
calculates large-scale heat stores 
could supply about 15 tezrawatt 
hours of heat per year— about 
10 per cent of the country's 
total building beating require- 
ment— mostly operating with 
beat pumps to boost low and 
medium temperature water held 
in store to temperatures suitable 
for district heating networks. 

It is calculated that Sweden 
already has about 40,000 heat 
pumps installed — mainly for 
small-scale domestic applications 
—at least 25 of which are for 
large-scale heating projects. The 
largest single system currently 


operating is of 10 megawatt 
capacity although the National 
Energy Administration plans In 
the near future to install a num- 
ber of Individual units capable 
of supplying 150 megawatts of 
heat to Stockholm’s district 
heating network. These heat 
pumps will upgrade seawater 
temperatures to about 70 ‘C for 
use in the network. 

Estimates from the Swedish 
Building Research Council indi- 
cate that heat pumps have 
become so attractive in the 
country that 10,000 to 12,000 
units a year are expected to be 
produced and installed in the 
mid-1980s and that Sweden is 
set to become a major exporter 
of the technology to the rest of 
the world over the coming 
decade. 


GOVERNMENT-FUNDED OFFICE AUTOMATION PROJECTS END 

Electronic office meets with qualified success 


LEICESTERSHIRE policemen 
tried running their office diaries 
on an electronic .system 
designed for dentists. Besides 
the chief constable being hesi- 
tant to be known as a tooth 
puller, the experiment was aban- 
doned because it did not work. 

This is one of the experiences 
told to a Loudon conference on 
the government-funded office 
automation pilot studies, which 
ended last week. 

Leicestershire Constabulary, is 
one of 21 public sector organi- 
sations chosen over two years 
ago to act as gninea>pigs in ihe 
£5m government programme to 


promote office automation, and 
help develop competitive 
domestic suppliers of integrated 
office systems. .... 

Each pilot was planned by 
consultants from the Computing 
Services Association who helped 
the Department of Trade and 
Industry. (DTI) choose the 
organisations. They included 
The Cabinet Office supplied by 
Xionics, BBC. Breakfast TV 
(Hewlett Packard), Cambridge- 
shire . County Council (IBM 
IJK), Walqs Gas (Log&ca. VTS) 
and th&^eatpr London Coun- 
cil .fKahk Xerox). . ... 

The DU could spend up to 


£250,000 on each system and 
the Organisation was obligated 
to use it for two' years. Many 
users had never had any ex- 
perience of computers. Leices- 
tershire police used mainly 
manual typewriters and most of 
the civil servants in the Cabinet 
Office experiment had academic 
backgrounds, like classical his- 
tory and anthropology. The 
conference was the first oppor- 
tunity for 10 organisations to 
publicly make judgments on the 
pilots. 

Most users wanned to the 
technology. .While they did not 
want to draw general conclu- 


sions from what are quite 
specific experiments, the 
majority felt that the experi- 
ments were a success and no 
one wanted their systems 
removed. Some pilots have 
been more successful than 
others but only two— Brighton 
Health Authority and the IT 
division of the DTI — have been, 
noticeably slow to show results. 

Manufacturers have benefited. 
They were allowed to spend up 
to 25 per cent of the pilot's 
cost on research and develop- 
ment Where the trials have 
proved successful some organ- 
isations have - ordered .more 


equipment, as in the case of 
British Rail Engineering who 
are spending a further £240,000 
with their supplier, Information 
Technology limited. 

The pilots are being evaluated 
by the Economist Intelligence 
Unit who also organised the 
conference. A second con- 
ference will be held in London 
on October 10 and 11. (Tele- 
phone Christine Palmer 0M93 
6711.) The DTE is issuing short 
bulletins on the pilots. (Tele- 
phone the DTI on 01-213 4518/ 
4491 for further information.) 

PETER KNIGHT 


BANKING COMMUNICATIONS 

Telex room falls 
victim to integration 


BY ALAN CANE 

THE TELEX ROOM has become 
the first victim of the banks’ 
demands for greater speed and 
efficiency in telecommunica- 
tions. The SWIFT interface 
device or SID, the special com- 
puter which makes it possible 
for the banks to send and 
receive messages from SWIFT, 
the worldwide interbank secure 
messaging network, is running 
it a close second. 

And while most banks have 
yet to instal a CHAPS terminal, 
giving them the ability to inter- 
face with the big clearing (or 
settlement) banks to take 
advantage of electronic same- 
day clearing, already this device 
is being rendered obsolete. 

What is driving all these 
sophisticated banking terminals 
to the knackers’ yard is the 
emergence of a new concept in 

the banking world — Integrated 
co mmuni cations. essentially 
automated message switching 
with extra and highly 
specialised capabilities. 

Why should banks need such 
a system? First of all, rationali- 
sation of the untidy prolifera- 
tion of terminals and spaghetti 
mess of wiring which accom- 
panies the Introduction of each 
new electronic service. 

Admittedly the old-style telex 
rooms with its banks of tele- 
printers and tangle of paper 
tape has given way to video 
screens, keyboards and message 
switching computers in many 
banks, but the fact remains 
that every new electronic ser- 
vice a bank takes on board 
means another set of screens 
and keyboards — perhaps 
another complete computer. 

So there is powerful pressure 
to integrate all these functions 
into a single switching unit — an 
electronic sieve, if you like, 
through which all incoming 
messages can be strained, 
sorted and directed to the 
appropriate destination. Some 
banks — Lloyds Bank Inter- 
national in the City of London 
can expect a peak message 
tra ffic from its telex system, 
SWIFT, CHAPS and its own 
inter-branch network of over 

2,000 messages an hour. 

Second there is efficiency, in 
an Industry where time liter- 
ally does mean money. Mr 
Norman Hoppe of Logics, a 
London-based computing ser- 
vices company best known in 
banking circles as the architects 
of CHAPS, points to the com- 
parison between the speed at 
which a telex message reaches 


the right recipient using con- 
ventional telex technology and 
using integrated communica- 
tions. 

First, conventional telex: the 
message is printed in the cable 
room in triplicate, tom off the 
machine, the top copy is 
authenticated and the copies 
matched up again. One copy is 
filed, and two copies sent by 
internal messenger to the right 
department Time: one to two 
hours. 

Using integrated communica- 
tions, the computer accepts the 
call and the message is dis- 
played for the operator to 
"repair'* (authenticate) before 
routing to the recipients video 
screen. Time: five to 10 minutes. 

Outgoing messages take only 
a few minutes more using 
integrated communications; con- 
ventional telex, up to 60 
minutes more. 

Many of the big banks have 
built or are already quietly 
building, integrated communi- 
cations systems to manage their 
message traffic but proprietary 
systems are available from bank- 
ing software specialists such as 
Arbat (now part of the U.S.- 
based Control Data Corporation) 
and Logica. 

The Logica system "Fastwire" 
to be announced within days 
is already up and running at 
Lloyds Bank International 
(LBI), Citibank's Lewisham 
communications centre and is in 
the final stages of commission- 
ing at Klein wort Benson. 

At LBI, Mr Ernst Hennche, 
the manager in charge of tech- 
nology, says the system substan- 
tially increases productivity: 
"It has reduced the time for 
sending a telex missage from 
four hours to five minutes" and 
has completely replaced the 
bank’s SID. 

At Citibank, Mr Terry 
Bowley, Fastwire project man- 
ager, is usi ng the system only 
as a SWIFT interface, but wants 
to add more functions. Mr 
Michael Childs at Kleinwort 
Benson said: “We decided to 
take Fastwire because it allows 
much higher throughput on our 
existing hardware and simpli- 
fied our audit trails." 

The core of the Fastwire 
system, Fastrx developed by the 
U.S. company Freyberg Associ- 
ates, now part of Logica, is 
being installed at the Bank of 
England and Barclays Bank, 
Logica says. 
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Equipment 

Add-on 

processing 

THE DIVIDING line between 
sophisticated electronic type- 
writer and stand-alone word 
processor has become even 
more diffuse with the 
announcement by Hermes of a 
screen add-on for Its 
Toptronic range of type- 
writers. 

Hermes calls the result a 
"video typing machine” and 
the added screen and memory 
yields limited amounts of 
word processing. 

The Toptronic 51 /Video 
allows the typist to deploy 
several modes. It can be used 
as an ordinary typewriter, as 
a memory typewriter with 100 
memory segments, as an 
external storage typewriter, 
or as a machine with sophis- 
ticated folder / document 
storage via the screen. 

Several 2.5 inch discs can 
be read into the sereen unit, 
each accounting for a "folder” 
which contains one or more 
documents. The information 
can be processed, updated 
and transferred from folder to 
folder with ease. A buffer 
store allows simultaneous 
printing of one document 
while another Is being 
worked on via the screen. 

There are two levels of the 
machine. The model 21 costs 
£1,695 and the 51 is priced 
at £2,795. More on 0206 
845251. 


Terminals 

Colour 

graphics 

LYNWOOD has introduced a 
colour version of its 1BIVI 
business graphics emulation 
system. The company says 
that all pixels which make up 
the graphics are addressable 
and can emulate the IBM 
3274 and four other screens. 
More details from Lynwood 
in Alton, Hampshire on 0420 
87024. 
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LEGAL NOTICES 


THE BROKEN HILL PROPRIETARY 


(Incorporated in the State of Victoria} 

The Broken Hill Proprietary Company Limited announces that a 
half-yearly dividend on the 344 374 848 issued fully paid shares of 
the company will be paid on 30th May 1904 to the registered holders 
thereof following the registration of Transfers received up to 
5.00 pm on Friday 27th April 1984. the book's closing date. The 
dividend will be at the rate of 23 cents per share (being at the 
rate of 23 per cent per annum) payable in Australian currency, but 
in the case of shareholders who. not later than 19th April 1984. 
have elected that some or all of the shares held by them shell 
participate in the company's dividend Investment plan, the dividend 
shall be satisfied in respect of those shares by the allotment of 
paid up shares in accordance with the plan. 

Transfers will be accepted for registration at the company's share 
registers at the following addresses: — 

Australia— Melbourne: 140 William Street. Sydneys 20 O'Connell 
Street. Adelaide: 41-47 Currie Street. Canberra: Arthur Young 
ANF Company. 40 Marcus Clarke Street. Hobart: Perpetual Trustees 
and National Executors of Tasmania Limited, 29 Murray Street. 
Brisbane: 344 Queen Street. Perth: 37 5t- Georges Terrace. 
UK— London: 14 Hanover Square. 


VENTURE CAPITAL 


The May issue of THE BANKER will be discussing the 
increasingly significant role of VENTURE CAPITAL 
institutions-^ the long established and the many new- 
comers— in the market also the rise of the USM in 
equity raising and the increasing role of national and 
regional government in financing new enterprise. 

This important study in THE BANKER will provide an 
opportunity for the treasury function of venture capital 
operators to bring their activities before the wort dwide 
wholesale and equity finance markets, which THE 
BANKER serves with distinction each month. 


To advertise in this report please contact: 

The Marketing Director 

the banker 

102-108 Clerkenwell Road, London EC1 
Tel: 01-251 9321 Telex: 23700 


CORRECTION NOTICE 


SURVEY OF ITALY 


PUBLISHED 26th MARCH 1984 


It is regretted that the figures showing the financial 
position erf Crediop (Consorzio di Credito per le 
Opere Pubbliche — Public Law Credit Institution) - 
Rome should have been shown as at 31st December 
1982 and not as erroneously printed as at 31st 
December 1983. 


It is expected that the 1983 accounts will be 
approved in April. Provisional results indicate a 
net profit of over Lit 140 billion after allocating 
Lit 192 billion to reserves. The loan volume 
increased to Lit 19017 billion. This is a con- 
siderable improvement over 1982. 


Financial Times. Wednesday April 4 1984 


ENERGY REVIEW 



face greater North Sea risks 


By Ian Hargreaves 


LOTS OF people have done well 
out of Britain’s £30bn North Sea 
Investment boom, but none of 
the players In the offshore oil 
game has had a steadier run of 
success than the bankers. 

“ Sure it's been a good busi- 
ness," Mr Tom Ketchum, bead 
of the London-based oil and 
minerals division of New York’s 
Morgan Guaranty bank. “There 
is no international oil and gas 
project which has so far failed 
to meet its debt service. At 
least, not yet." 

Mr Ketchum’s note of warn- 
ing. coming as it does from one 
of the most aggressive North Sea 
banks, reflects a growing mood 
among bankers that, as Britain 
gears up for its second offshore 
boom, risks are growing more 
rapidly than rewards. It also 
suggests that for British banks 
struggling to improve their 
sometimes faltering positions in 
the North Sea market, life is 
not going to get any easier. 

“ Project lending has got 
riskier and the rewards have 
decreased," says Mr Janies 
Adamson, who is to Chase 
Manhattan what Mr Ketchum is 
to Morgan. ** As marginal fields 
are developed, we may be 
approaching the point where 
people find out exactly bow 
risky this type of lending is." 

An illustration of just how 
tightly-priced big North Sea 
deals have become is the recent 
S400m loan syndicate led by 
Bankers Trust of New York and 
National Westminster for the 
development of the Sun Oil's 
Balmoral field — a marginal oil- 
field where a miscalculation of 
costs could have serious conse- 
quences. 

The initial interest rate on 
this loan is iJths of 1 per 
cent over the London interbank 
rate (Libor), rising to L25 per 
cent when (or if) the project 
reaches full earnings potential. 
The latter is considered a very 
low rate for this type of work. 

Although details of the loan 
have not been made public, Sun 
is said by bankers to have suc- 
ceeded in cutting other corners, 
for example, over commitment 
fees. Nat West was the only 
British name in the 14-bank syn- 
dicate. Nor did Chase, which 
has some claim to the title of 
the world's leading energy bank, 
appear on the tombstone. 

The other important point 
about the Balmoral loan is that 
like several other deals in 
recent years in the North Sea, 
it is a so-called limited recourse 
project loan, which means that 
a large slice of the lending is 
secured not against the balance 
sheet of the borrower, but 
against the cash flow from the 
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Bob Hutchison 


field itself. The loan has cor- 
porate backlog from Sun utihi 
completion tests are carried out 
on the production platform in 
1986. 

The main attraction of pro- 
ject borrowing for an oil com- 
pany is that it allows the cash 
flow of a field to be matched 
exactly against a loan, while 
at the same time setting a large 
piece of borrowing at one 
remove from the company's 
balance sheet 

However, If something goes 
wrong with a field once the non- 
recourse stage of a loan has 
been reached — a drastic cost 
overrun, a major technical 
hitch, a sharp drop in the price 
of oil or radical tax changes — 
the banks might not get their 
money back. “It’s getting pretty 
close to equity financing," says 
Mr Ketchum. 

Mr Roger Byatt, who has just 
completed a stint as head of 
NatWesfs energy division, one 
of the more successful British 
energy banks, says the bankers 
to Balmoral weighed up the 
risks carefully and conserva- 
tively, especially in estimating 
the amount of recoverable oil 
the field contains. 

In any case, he adds, even a 
deal like Balmoral, the terms of 
which reflected tough competi- 
tion, provide the banks with 
almost a 2:1 cover ratio, mean- 
ing that they have loaned at 
most 50 per cent of the 
anticipated discounted cash flow 
of the project Today's North 
Sea project loans, he says, "are 
probably less risky ih»" financ- 
ing a garage in Dorking.” 

The point everyone agrees is 


that competition among banks 
for North Sea business bas 
stiffened significantly in the 
decade since NatWest made Its 
first big UK energy project loan, 
for BPs Forties Field. Project 
lending, as opposed to various 
forms of corporate fund-raising, 
is estimated to account for 
about a quarter of UK North 
Sea capital spending needs, cur- 
rently running at well over 
£3bn a year. 

The changes stem partly from 
the fact that large energy loans, 
along with other loans for 
large capital projects, have be- 
come more fashionable as 
sovereign loans have lost their 
allure. Although American 
competition has been fierce in 
the North Sea from the begin- 
ning, French, Canadian and, 
more recently, Japanese banks 
have been active. 

But as more banks have 
swarmed to the honeypot, it 
has inevitably become less of a 
seller's market and cover ratios 
have come under periodic pres- 
sure — a ratio of 1.3:1 is the 
lowest to have been quoted on 
the UK North Sea circuit 
offered, it is said, by a French 

Hawlr 

So, as bankers look back to 
what Mr Byatt recalls as u the 
golden age of financings" — 
when in the late 1970s, the 
banks were able to demand 2.5 
to 3 per cent of the oil out of 
the Piper and Claymore fields 
as their price for a loan — they 
fear that still more competi- 
tion and greater complexity lie 
ahead. 

According to Mr Ketchum one 
of the more worrying trends is 


the way that on companies have 
started to insist that the under- 
lying assumptions used in set- 
ting loan conditions should be 
their own or those of their 
consultants, rather than terms 
set by the banks. 

This point can be crucial, 
since forecasts of the price of 
oil or the taxation regime deter- 
mine the likely cash flow of the 
project which secures the loan. 

The fall in the oil price last 
year and the persistent anxiety 
that it may fall further, has 
done more than anything to 
send shivers through the energy 
banking community. This is 
hardly surprising, since some of 
them are sitting on loans based 
upon the assumption of oil at 
$35 a barrel (it is now under 
$30), and rising at world infla- 
tion rates in the next decade. 

Most banks are currently 
working on a base forecast of 
ofl at $30 a barrel until the end 
of next year and . rising with 
inflation thereafter. 


Taxation is almost equally 
5 being 


problematic, since loans being 
written for the North Sea today 
will extend well beyond the 
next general election. 

It has become common for oil 
companies in Britain, as in 
other less politically stable 
parts of the world, to ask the 
banks to accept political risk. 
In Egypt, for instance, thin 
might mean a bank waiving its 
right to repayment should the 
oil company's assets be 
nationalised. But in Britain, 
banks find themselves being 
asked to provide warrants 
against major tax changes dur- 


ing the life of the loan. especially in building relation- 

The theory is that a govern- ships with the offshore suppliers 
ment might listen to bankers and smaller oil companies which 
more carefully than to oQ com- NatWest has tended to under- 
panies before changing the tax play. 

rules — a theory which many “ The British banks have not 

performed as well as the corn- 


bankers disbelieve eves as they 
scramble' for the business. 

"The bankers are lending the 
money, so they should be able 
to control the assumptions,** 
says Mr Ketchum. Negotiations 
about the assumptions have 
become so complex and long- 
winded that some oil companies 
steer dear of project finance 
altogether. 

None of this, however, means 
that banks Mke Chase or Moi> 
gan are planning to scale down 
their activities, either in 
energy in general or in the 
North Sea. The philosophy of 
the leaders seems to-be ride 
out the hard times. . while 
attempting to push the risk- 
reward pendulum back in favour 


petition,’* says Mr Mike 
Unsworth, chief, energy analyst 
with brokers Scott Goff. Tf you 
want my honest opinion," soys 
one foreign banker, "they were 
fast asleep.” 

Barclays and NatWest, both 
of which have Large, specialised 
energy teams, challenge this. 
The Americans, they say, took 
an early lead because of their 
experience in oil lending and 
retained it because so many oil 
companies are American. 

Still, the fact remains that 
over a decade into the British 
oil boom no British bank bas 
won sole leadership of a 
syndicated North Sea project 
loan, although NatWest is about 


of the banks, both through to break this run of ducks by 
negotiation with cusomers and being, named sole leader 
by judicious public pronounce- manager for a £225m syndicate 
ments. Mr Adamson recently for Total Oil Marine's develop- 
v exited his worries in the Inati- ment of the Alwyn North field. 


tute of Petroleum’s journal, 
which, be agrees, may win him 
a reputation for caution. 

*T have no problem with 
that,” he says. "Caution has 
- always been a sensible part of 
energy lending.” Morgan, which 
claims to ' have been involved 
as lead manager in over 60 per 
cent of North Sea project loans 
in tiie last five years may also 
find it difficult to hold its mar- 
ket share, says Mr Ketchum, as 
newer competitors from 
Canada, the UB. and the Con- 
tinent offer lower prices and 
accept higher risks. 

But what about the British 
banks? How are they faring 
under these conditions, where 
Inno vation and a taste for push- 
ing the frontiers of risk are 
crucial to the ability to win 
business? 

The overall Impression is that 
five years after a Wilson Com- 
mittee research report on North 
Sea oil praised them for their 
expense and decisiveness, the 
London clearing banks have 
been losing market share, 
chiefly at the hands of the 
Americans. 

Of the London dearers, Nat- 
West and Bardays are the oxdy 
two that figure in anybody’s top 
six in the North Sea, the others 
being by more or less general 
assent Chase, Morgan, Citibank 
and one of either Che m i cal ' 
Bank, Bank of America or 
Bankers Trust. 

Two of the London dearers— 
Midland and Lloyds— have 
made virtually no impact The 
Scottish hanky have' done better, 


According to Mr Unsworth, 
the dearers have displayed 
characteristic sluggishness in 
fixing project loans for the 
. smaller oil companies which last 
year bought small stakes in 
BP*s -Forties field. Most of that 
business has gone to American 
and Scottish banks. 

Mr David Ferguson, finance 
director of Lasmo, one of the 
smaller oil companies which 
struggled to raise finance in the 
1970s. says the role of British 
banks in Lasmo's life has 
greatly diminished in the past, 
four years. Anxious to arrest 
this trend, he asked Morgan, 
lead manager on a project loan 
for the Beatrice field, to Invite 
several British banks, but three 
of them turned it down. Only 
NatWest ended up on the tomb- 
stone. 

Of coarse, if the worst fears 
of the energy bankers turned 
out to be correct those banka 
which had exercised greatest 
caution would be wearing large 
smiles. 

However, even those bankers 
with problem loans on fields 
which are known to have 
suffered' production difficulties 
insist that they are comfortable 
with their positions. 

Because the market still, 
fundamentally, looks attractive, 
competition is likely to remain 
fierce, ensuring that if the price 
of ail falls, bankers* nerves will 
be tested farther. To get 
through a second decade in the 
North Sea without losing a 
cent may be asking just a little 
too much. 
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THE ARTS 


Television/Christopher Dunkley 


The glistening jewel in the crown of televised fiction 


What on earth Shan we do on 
Tuesday evenings now? Start 
accepting dinner invitations 
ag»in and stop pretending the 
video recorder has broken 
down, perhaps. After three 
months with Tuesdays as the 
higbspot of television's week, 
we saw The Jewel In the Crown 
transmit its 14th episode and 
finish sadly and bloodily last 
Digit leaving the sort of gap 
which precious few previous 
television serials ever created. 
Bridesead Revisited was the last 
(made, significantly, by Cranaija 
as was Jewel) and the first by 
all accounts was the BBCs 
Forsyte Soya. With the years 
between it is hard to- be sore 

but Z suspect that Jewel is a 
sreater achievement than 
either Brideskead or The For- 
spate Saga. 

Its popular success Is un- 
deniable: 7Jhn people have 
been watching the Tuesday 
broadcasts with 1.1m watching 
the Sunday repeats on Channel 
4, and even if some of the Sun- 
day audience consisted of Tues- 
day’s' addicts desperately filling 
the gaps between episodes, 1 it 
still seems that the serial 
attracted some 8m viewers. That 
is about twice the audience for, 
say, a quiz game such as Coil,' 
My Bluff and almost equal to 
that for Top Of The Pops. 

It is rare indeed for serious 
drama to attract audiences of 
such ■ size and at the same time 
critical admiration of the sort 
heaped on Jewel. So it is not 
surprising that Granada has 
alread ysold it to the U.S. where 
it will be shown next year in 
** Masterpiece Theatre," to CBC 
in Canada, and to Australia, 
Belgium, Finland. Holland, 
Italy, Jordan, Portugal, Zimbab- 
we and a growing list of other ' 
countries. 

What Is the secret of- Its ' 
appeal? Surely no secret at all. - 
Either Sir D enis Forman, chair- ■ 
man of Granada who inspired 
the whole thing, or producer 
Christopher Morahan and his 
co-director Jim O'Brien, or 
adaptor Ken Taylor — or 
perhaps all of them since they 
are an extraordinarily talente d 
bunch— realise that the essence 
of great television drama is 
good story telling That may. 
seem like a truism, but when 


you look at the. raw polemics 
and agitprop filling of 

today's television drama with- 
out even a decent story frame- 
work to support it, it seems 
dear that this simple truth still 
evades many. 

.Morahan and his . taawi 
appear to have taken their cue 
from the third paragraph on 
page l_of the first, bode of 
Paul. Scott’s "Raj Quartet": 
"This is the story of a. rape, of 
the events that led up to It and 
followed it and of the place in 
which it happened. There are 
the action, the people, and the 
place; an. of which are inter- 
related but in their totality in- 
communicable in isolation from 
the moral continuum of bn™**! 
affairs.” That says 'it alL 
Whether the books manage. to 
justify the ambitions of that 
paragraph I would not know, 
but amazingly the television 
serial did. ' 

Furthermore the incident in 
the Btbighar Gardens and all 
its . implications was only the 
first story:, sprouting' ' off it 
like flowers and thorns off a 
main stem were a dozen 
others ■ — of Edwins Craine’s 
suicide, of Ronald Merrick’s 
homosexuality. of Mildren 
Layton's desperate • loneliness 
and so on. It was, incidentally, 
the fleeting yet essential sight 
and sound of Mildred's urgent 
and joyless bout of sex which 
inspired some of the few objec- 
tions to the series, doubtless 
from the Piano Leg Drapers 
Unit of the TV cleanup cam- 
paign. 

The other complaints came 
from people such as the old 
India hands rounded up by 
BBCS’s Did You See? and from 
Britain's 'Chief professional 
Indian, Salman Rushdie, who 
condemn the series for failing 
to provide a broad and balanced 
history of the last days of the 
Raj coveting all strata of Indian 
society. That .is about as sen- 
sib to as blaming T. E. Eliot for 
failing . to get . .the- rhyme 
schemes going properly at the 
ends of his lines: it (dearly -is-, 
not what the creators set oat 
to do. 

It may be an overstatement - 
but only just to say that most 
(certainly much) of what ITVs 


Jewel bad to say could have 
been said in the context of 
Cheltenham as readily as that 
of Pankot It concerned class 
and education, religion and 
social responsibility, loyalty 
and cruelly, conservatism and 
hypocrisy among the British 
middle classes. Only the 
ambivalence of their feelings 
about India, and Indians would, 
have been out of context in 
Cheltenham, and this was a 
fraction of the whole. 

The second non-secret is the 
style and technique used to tell 
the stories. As I never tire 
of pointing out television, un- 
like cinema, is primarily a ver- 
bal medium, a ■ form of well 
illustrated radio in which the 
words are vital and the picture 
merely useful. Try anything 
from the news to Coronation 
Street, first with pictures only 
(incomprehensible)* then with 
sound only (almost everything 
hut sport quite comprehensible) 
to prove the point. 

Morahan, O’Brien and Taylor 
dearly know this and realise 
that the talking head - is con- 
sequently one of television’s 
greatest assets. So instead of 
that “Look where we’ve come 
to* spend our expenses ” style 
of location shooting in Which 
all the weight is born by exotic 
street markets and dramatic 
sunsets the Jewel team went 
back again and again to basic 
two-shots in which the narra- 
tive was advanced by the 
simplest means possible — one 
person telling the story to 
another, often for remarkably 
long sequences, before .going 
into flashback with voice-over. 

Sarah Layton and Ronald 
Merrick beside the lake come 
to mind. Guy Perron learning 
last night about Merrick’s mur- 
der ' from Count Bronowski; 
Mabel in bed . reminiscing to 
Barbie, and many more such 
moments. I . cannot recall 
another- serial in which tills 
sample, powerful technique was 
better used. 

Nor can I recall one where 
the photography was as selfless 
as that of lighting cameraman 
Ray Goode in Jewel Sur- 
rounded by -picture postcard 
views, Goode and bis directors 
repeatedly resisted the tempt*- 



Art Malik and Tim Pigott Smith at the root of the problem 


tion to stand actors on distant 
vantage points aod zoom linger- 
ingly into them across the 
middle ground. Consciously 
"pretty” shots (such 'as the 
fisherman throwing his net on 
the lake) were so rare that you 
noticed each one — as you were 
intended to. For the rest, the 
settings stayed where they 
should be: in the background 
to the cast 

And what a cast! For once 
it was the actors whose good 
looks tiie viewers squabbled 
over and, not for the first time, 
the actresses whose power and 
insight were so staggering. 
Peggy Ashcroft (Barbie) has 
never performed more poig- 
nantly on screen, and the 
ensemble acting by the mem- 
aahihs — Geraldine James 
(Sarah), Wendy Morgan 
(Susan). Rosemary Leach 
(Aunt Fenny), and above all 
Judy Parfitt (gin swilling 
Mildred) — made you long for 
another series- just to keep 


them working together. 

Moreover the depth of talent 
seemed bottomless. Tim Pigott- 
smith might almost be ex- 
pected to dazzle in the end- 
lessly exploitable role of 
Merrick, and Charles Dance 
had everything needed for 
Perron including the physique. 
But there was so much more: 
Warren Clarice as the hard man 
pansy corporal “ Sophie ” 
Dixon, and Nicholas Farrell as 
Teddie Bingham, upper class 
twit of the Raj for instance. 
The BAFTA juries are going to 
have their work cut out next 
year. 

And finally, what of the adapt- 
ation? Jonathan Miller Is a 
clever ™»n . but there are two 
things he is wrong about The 
first is his patrician opposition 
to the plan for a Sainsbury’s 
superstore in Camden Town 
which we ordinary mortals so 
desperately need, and the 
second is screen adaptations. At 


last year’s Edinburgh TV Festi- 
val Miller said: “ Novels are an 
absolutely untranslatable art 
form and do not prosper on 
television except in the case of 
the trivial or second-rate novel 
when it doesn’t matter what 
happens to them anyway.” 

But the point about Granada's 
Jewel in The Croton is that It 
was superb, engrossing tele- 
vision and magnificent enter- 
tainment. Scon’s novels are still 
there on the shelf without a 
single word changed, just as 
Hotinshed histories are still 
there — albeit forgotten — having 
provided the skeletons for so 
many of Shakespeare’s plays. It 
Is a waste of time asking "Is 
this programme good litera- 
ture? ’’ The only question worth 
asking is: “ Whatever the origi- 
nal source, is this good tele- 
vision? ” 

In the case of Jewel in the 
Crown the answer Is " Yes. 
Very.” 


The Schiitz Consort/St John’s 

Stanley Sadie 


The 17th century was a great 
age for lamentation. They had 
plenty to lament, in the devasta- 
tion of plagues and wars; and 
they developed for the purpose: 
a musical vocabulary of un- 
exampled poignancy which 
could serve as well for the 
representation of unrequited 
love. 

Monday’s recital by Roger 
Nomngton’s SchOtz Consort 
gave us 90 minutes of slow- 
moving vocal ensemble music 
from the early years of the 
century, secular and sacred. 
Ariadne's famous lament from 
Monteverdi's otherwise lost 
opera, Arianna, is the classic 
of the genre; happily .(if that 
is the word), it survives as a 
five-voice madrigal as well as -a 
solo. If its original form is the 
most obviously heart-rending, 
because it musically symbolises 
Ariadne's desolation, the 
madrigal version acquires an 
extra edge in term of expres- 
sion because its dissonances, as 
voice cuts against voice, are so 
searingly sustained. 

Mr Norrlngton’s group sang it 
with astonishing control, the 
voices fine-drawn and free of 
vibrato (the random interlock- 
ing of five vibratos can wreck 
any planned effects): Sarah 
Leonard and Elizabeth Lane as 
the cool, firmly linear sopranos, 
Peter Hall and Neil Jenkins 
drawing fine tenor lines, and 
Terry Edwards’ gently resonant, 
cello-like bass, provided a 
breath takingly concentrated 
reading, enriched by an astute 
response to the words — moving 


urgently onwards at Ariadne’s 
pleas to Theseus to return, 
relishing the semitone crashes 
at the; climaxes of bitterness., j 

The same groups s£ng”flie 
Sestfna on the lover at his 
beloved’s tomb; again, a raptly 
elegiac reading, with a eiiiw« 
of grief in the overlapping 
imitations of the final verse and 
the hard, piercing quality of 
tone found by the sopranos for 
the lover’s cry of despair. 

What is essentially the same 
musical language served 
Gesualdo for the settings of the 
Easter responsories. -Using a 
six part choir, he seems to sur- 
pass even Monteverdi in his 
command of choral sonorities, 
so here and sometimes too in 
the use of his notorious shifts 
of harmony, one senses a com- 
poser apt to play almost self- 
indulgently with the material 
for music. To shock impres- 
sionistically rather than to 
seduce. 

Mr Norrington can shock, too; 
and found for this music — 
initially compelling, hat liable 
to surfeit in a large dose— a 
style that -truly reflects the 
violence of emotion Gesualdo 
aimed to convey and his choir 
rose to every , demand. 


Harewood to quit ENO 


Lord Harewood, m a n a gin g 
director of English National 
Opera, has announced that the 
19S4-85 season, which begins 
in August; will be his last with 
the company. 


The Great Celestial Cow/Royal Court 

. . Michael Coveney 


The Jewel In The Crown, The 
Far Pavilions, any month now 
A Passage to India, again: 
British television- baa -been- 
lately obsessed- by the Historic' 
experience of Britons in Asia. 
It been left to the theatre 
to discuss the present experi- 
ence of Asians — or, for that mat- 
ter West Indians and Africans 
— in Britain. 

The Royal Court’s touring ad- 
junct. Joint Stock, this year 
celebrates its tenth anniversary, 
not all that resoundingly, with 
Sue Townsend’s bitty, under- 
powered play about Sita (Sou ad 
-Faress). and. her. two children 
joining her husband Raj (Dev 
Sagoo) in Leicester after a five 
year separation. 

. This sort of cont em porary 
culture shock material was 
much better handled in Hanif 
Kureishfs Borderline (another 
alliance of Court and Joint 
Stock), of which piece, with a 
splash of Caryl Churchill. 
Celestial Cote is redolent The 
cast is Asian, with the exception 
of the actress Lou Wakefield 
who plays, spiritedly. Site’s son 
from stroppy boyhood to garage- 
owning manhood- Quick-chang- 
ing like the rest with the 
exception of Site* Ms Wakefield 
also fieetingiy occupies the 
outer perimeters of a chauvinist 
cattle dealer and a slovenly 
English racist mother. 

On Amanda Fisk’s simple 
design of hanging silks, the 
ideas and research coalesce too 
infrequently to pack dramatic 
punch. The mothers at the 



school nativity play are good, 
and there is a strange, eerie 
moment on the mattress when 
Raj and Site at last come 
together separated only by 
yards of sari. Site has brought 
a bucket with her from the 
village, her gesture of faith and 
loyalty in the village cow 
"Princess” (represented as a 
pantomime beast). 

Site cannot overcome the pull 
of the cow. resists her husband, 
offends his ideas of proper 
behaviour by laughing with 
other factory girls in the street. 


Souad Earess and Dev Sagoo 

insists that her menstruating 
daughter (Feroza Syal) should 
be allowed in the kitchen and 
on the dance floor. 

Pulled either way by the 
trivial expectations of two 
cultures, she is consigned to a 
mental home by her own hus- 
band (echoes of Tom and Viu) 
and the play ends in a some- 
what confused and confusing 
babble of feminist solidarity 
and tongue-in-cheek starlit 
ballet back on the old home- 
stead. 

The direction by Carole Hay- 


man is less silken than the 
drapes, but she exacts maxi- 
mum fun from the language 
barrier at Heathrow, with two 
derisory porters poking fun at 
the immigrants, from the 
nervous scenes of “arranged 
marriage,” and from the sur- 
prise appearance behind a 
country hedge of two black 
Friesians. The play comes 
across as a bit small and tinny 
even for the intimate Court, 
and I cannot say that the act- 
ing. overall, is of the highest 
standard. 


John Curry/Albert Hall 

Clement Crisp 


The Royal Albert Hall has 
housed a wild variety of enter- 
tainments in its time but never, 
until this week, an ice-show. 
Now John Curry has brought his 
Symphony on Ice to the dear 
monolith, and Monday’s open- 
ing was not a little fraught. 
The ice, I gather, refused to 
behave itself, and though I 
would have supposed that 
merely to open the Hall’s door 
to the spring breezes that are 
currently nipping at us would 
have turned the place into the 
Ice Hell of Pitz Palu, we were 
delayed for half an hour, and 
throughout the evening the 
skating surface had a corru- 
gated and puddly look, with an 
elfin jet of water contriving to 
sprinkle the skaters’ leg ait one 
moment. 

But Mr Curry and his group 
of a dozen fine skaters 
triumphed, and the evening 
reasserted his exceptional 
achievement in freeing Ice- 
dancing from its championship 
strait-jacket of tricks. “Come 
Dancing" roguish ness. and. 
what is worse, soulfulness and 
sequi lined bodices. 

Although he makes use of 
theatrical choreographers — the 
present show has works by 
Peter Martins (a jokey Tango j, 
Jean - Pierre Bonnefous and 
Laura Dean, as well as Mr 
Curry himself' — he is not pro- 
posing “ ballet on ice.” Rather 
does he reveal, and sublimely 
so in his own solos, that skating 
Is an art related to dance and 
adopting certain of its qualities 
(fluid &paulement an obvious 
one), while yet unique in its 
own merits. And these, in the 
best numbers of the evening, 
make for exciting viewing. 

The show uses serious concert 
music for most of its items. 


and these are well played by 
the Royal Philharmonic Orches- 
tra. Typical is the opening 
Glides, set to part of Glazunov's 
The Seasons, which introduces 
nine members of the company, 
with Mr Curry's choreography 
skilful in placing patterns of 
movement over the ice (bow 
much better it would look, 
though, on a rink twice the 
size) and in contrasting trios 
and solos agairst ensembles. I 
admired very much Patricia 
Dodd and Catherine Foulkes in 
it, and Nathan Birch, each 
deploying pure, unforced line. 

The evening thereafter brings 
a well balanced series of group 
and solo numbers, impeccably 
skated and— apart from a cheap 
Gershwin piece — eminently 
satisfying. 

There is, for the most part, 
an avoidance of those tricks 
that clutter the alleged “ice 
dancing ” of competitions. 
Bravura is on view, of course; 
in the Tarantella for Shelley 
Winters and Keith Davis, in 
the ludicrously costumed but 
elegantly danced Meditation for 
Catherine Foulkes and Mark 
Hominuke with its dazzling 
partnering, and in the blaze of 
the Sailor Dance from The Red 
Poppy for David Santee. 

But technique is generally 
subservient to Mr Curry’s 
idealistic and convincing view 
of skating as an art. Nowhere 
more so than in his own solos; 
to see him gliding with a kind 
of rapt splendour to the adage 
from The Nutcracker — the 
movement seeming to pom* 
through the lines and beauti- 
fully open curves of his torso— 
is to see a rare and superlative 
artist in whom technique and 
expression are marvellously 
one. Not to be missed. 


Checking Out/Lyric Studio 

Martin Hoyle 


A mere 15 years ago the 
story of two provincial girls 
bouncing resiliently through 
picaresque adventures and mis- 
adventures in the capital would 
have unleased a frenetic parade 
of swinging London vignettes. 
The modish euphoria and ele- 
gant quirkiness unrestrained, 
one can almost see the resultant 
film — indeed, one did — with 
Rite Tushingham and Lynn 
Redgrave. 

The ominous Eighties are 
made of sterner, or at least 
seedier, staff. At the Lyric, 
Hammwwnlth, the saga Of the 
two hotel maids who lose their 
job through the curious habit 
of bugging the clients* rooms 
and giving wide. If unwitting, 
circulation to'- the' subsequent 
tapes, reveals the Sleazy world 
of nude modelling, club hostes- 
sing and motor show posing as 
based on a contempt for women, 
or possibly just people, that 
seems the last residue of hedo- 
nistic materialism. The meat 
trade, the brutalities of a mar- 
ket economy reduced to basics, 
is just around the next Soho 
corner. 

Sandra is skinny, dark, 
serious and naively principled. 
Pauline (the Lynn Redgrave 
part) is abundant, blond, broad- 
minded but — wouldn’t you know 
it?— constantly used. And, pace 
the Sixties, when Celtic interest 
would have been Irish, our less 
ebullient heroines are Scots; 
though Pauline is Catholic, 
itself not necessarily a factor 
to brighten the party up. 

Playwright Marcella Evaristi's 
Commedia scored a great 
success at the same theatre last 
year; unfortunately she seems 
to conform to the pattern of 
following a hit with a second 
play rummaged from the bottom 
drawer, or perhaps cobbled 
together in the confident 
myopia of success. 

The pace is plodding, or at 
least ambling, at times almost 
grinding to a halt The songs 
that punctuate the action tend 
to hold it up. while Alpin 
Smart's pleasant music leaves 
one longing for something more 
pungent (the situation demands 



Alasteir Muir 

Elaine Collins 

variants on “ Pirate Jenny ”). 
At times the development of 
story and character seems so 
uncertain that the writer falls 
back on putting the girls into 
funny costumes, be they 
Japanese, saucy French maids' 
uniforms or Mickey Mouse 
outfits, with slenderest of 
excuses. 

Chris Parr’s direction empha- 
sises the static nature of this 
two-hander. It breaks down 
Into a series of mostly seated 
conversations; with the audience 
placed along two sides of a 
square, too often one character 
is seen simply from the back or 
at least in profit Perdu. 

Terry Neason’s Pauline is 
happier at expressing cheerful 
toughness than vulnerability, 
but she is hardly helped by a 
song about Lourdes, when 
dressed as a geisha, with a re- 
frain borrowed from the Sia- 
mese cats’ song in Walt Disney's 
Lady and the Tramp. Elaine 
Collins is convincing in her 
earnest ingenuousness; but both 
characters seems more like 
sketches than the finished pro- 
duct 
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PARIS 

Shakespeare Co mp a ny , 
the Figaro Magazine as 
s best theatrical compan y, 
ferry Handste production 
IdO About Nothingat the 
des Champs ElysSes 
and Edward Bond's Lear 
neck in the title role at the 
b La Bastille (3574214), 

LONDON 


lUi AS v* — _ 

lyabte revival ofJoeOr- 

n which a leading role is 
i mummified corpse.Tbe 
mma Craven plays the 
who is open to offers 
> crime. (8361171) 

topers (Haymarkett Va- 

rave and Wendy. 
i performances in afr 
rave’s 1959 version of 
PS’s story- Th® inqma- 
who descends on their 
ilazzo is played, ronder* 
Christopher Reeve. 

used Desire (Mermaid): 
i gives the pwfannanre 

s Blanche DubOB “Ar- 
te exwllent revival, first 

sa t at Greenwidu Teo- 

i artiste emotional roller 
ploy amounts to one tx 
rimes In town- (9306123) 


Sufficient Carbohydrate (Albery): 

- Transfer after a sold-out season at 
Hampstead for Dennis Potter's 
menopausal, over-symbolic but tru- 
culently written aimedy on a gleam- 
ing white Greek island set Dinsdale 

t -anri*m superb, yet again, as a gar- 
[glom drunk. (8363878). 

Bay Fever (Queen’s): Penelope Keith 
is more “ngbf for Judith Bliss than 
was «»“>* • Edith Evans or Celia 
Johnson. She is very funny, mi- 
somely autocratic, distract ed. T he 
supporting actors roll over without 
protest (7341166). 

Pack of lies (lyric): Judi Dench in a 

decent enthralling play about the 
breaking of a spy ring to the subur- 
ban Ruislip of 1958-60. Hugh White- 
more's script .cleverly constructs a 
drama about betrayal from the 
friendship of neighbours. The story 

is based on fact and well directed by 

Clifford Williams. (4373666). 

The R e al Thing (Strand): Susan Pen- 
haBgoo and Paul Shelley now take 
the le afo in -Tom Stoppard's fasa- 
rating. complex slightly flawed new 
play. Peter Wood’s' production 
strikes a happy note serious 
levity. (8382860/4143) 

Daisy Pans It Off (Globe): Enjoyable 
«unp derived from the world of An- 
gela Brazil novels: gym slips, hock- 
ey sticks, a cliff-top rescue, stout 
moral concl us i on and a roaring 
hymn. Spiffing if you re m 

that sort of mood. (437 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act Michael Blake- 


morete .brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 
(8368888) 

NEWYORK 

La Cage amt FoUes (Palace): Perhaps 
this season's outstanding musical 
comes. Bke Evita and Cats before it, 
at the very beginning of the theatri- 
cal year. Despite stellar names such 
as Harvey Flersteto writing the 
book and. Jerry Herman the music, 
the best parts of the show are not 
the hoopla, wart from the first-act 
ftnnip a la Gaite Parisienne, but the 
intimate moments borrowed direct 
from the film. (7572628) 

Brighton Beach Memoirs (Neil Si- 
mon): If he wasn’t sure before, 
playwright Ndl Simon can expect a 
long run of Ins funny as well as 
touching childhood reminiscences 
now tiiat the Nederiander organiza- 
tion has generously derided to name 
the theatre after the generation’s 
outstanding box office draw. 
(7578646) 

The Beal Thing (Plymouth): After 14 
months in London. Tbm Stoppard's 
latest giggle at the English intelli- 
gentsia, with a new-found attention 
U> the heart that beats beneath the 
veneer, arrived on Broadway to a 
beaded by Jeremy Irons and 
fitann Cl o se, directed at a fast dip 
by Mike Nichols. (2396200). 

■nil p—nm Comedy (Hoyal): A sold 
oat tenweek engagement at the 
P ublic led to this Broadway incarna-. 


March 30-April 5 


tion of William Saroyan's gentle sto- 
ry of Catifoodia folk, as toterpeted in 
oratorio by Hair’s creator Galt Mac- 
Dermot with William Duxnaresqte li- 
bretto. (2396200). 

CHICAGO 

E. S. (Forum): Moving into its second 
year parodying melodrama in a hos- 
pital setting, this emergency room 
continues its adventures among a 
young doctor, a receptionist and an 
authoritarian nnrse. (4963000). 

The Time of Tour life (Goodman 
Mainstage): Four years after bis 
death at age 72, William Saroyan is 
rediscovered, Imre with the 1939 Pu- 
litzer Prize winner that takes place 
among dreamers in a California bar. 
Ends April B. (4433800). 

WASHINGTON 

Beyond Therapy (Kreeger); Christo- 
pher Dmangte romantic comedy has 
all elements of modern stoffof 
Htia including meeting through the 
personals column of a newspaper 
and a scene to atop restaurant, but 
it reflects more than explores the 
shallowness of a surfeit of ch oi ce s 
Arena Stage (488 3300) 

End of tibe World: With symposium to 
follow (Elsenhower): John Shea 
stars to the world premiere of Ar- 
thur Kopit’s autobiographical play 
about a playwright being commis- 
sioned to write about nuclear disas- 
ter, with Barnard Hughes as the 
co mmfariuning billionaire, as direct- 
ed by Harold Prince. Kennedy Cen- 
ter (2543670). 


Camden operas/Bloomsbury 

David Murray 


Park Lane Opera is contri- 
buting a doable hill to the 
Camden Festival this year: 
Charles Lecocq’s “ opgrette ” Dr 
Miracle as curtain-raiser for 
Delius's (distinctly shorter) 
“lyric drama” Margot Za 
Rouge. Clive Timms conducts 
the English Symphony 
Orchestra in both works. 

These little operas are too 
different from each other to 
provoke interesting contrasts, 
but they make up an attractive 
evening. Lecocq’s Dr Miracle 
was. like Bizet’s, an entry in an 
1857 competitott organised by 
Offenbach, and they shared 
first prize. Lecocq, then 25, was 
Bizet's senior by six years, but 
his great success La FUle de 
Mme Angot was stfll a long way 
in the future. The simple 


musical Charms of Dr Miracle, 
a romantic farce on the familiar 
theme of outwitting a tyranni- 
cal father, might be attributed 
to various composers; the score 
is quite lively enough for the 
action, which revolves around a 
sinister omelette. 

Adrian Thompson has a good 
time in the varied guises of the 
trickster-lover, and as his 
inamorata Jill Washington sings 
stylishly. She and her eccentric 
stepmother, Nuala Willis, play 
well together and with John 
Ayldon’s cranky father. The 
first-night pace was a trifle too 
relaxed, I thought, but Johan 
Engels* bright, thrifty designs 
and Tim Ball’s lighting supply 
a helpful visual crispness. The 
producer Robert Carsen has 
eked out the fun with some 
modest conjuring. 


The Margot la Rouge of the 
40-year-old Delias is actually 
receiving its European stage 
premiere (St Louis staged it 
last year). It too was a com- 
petition-piece. but less lucky 
than Lecocq’s; until recently 
the full score was believed lost, 
and has been rediscovered only 
since poor Eric Fenby com- 
pleted his own reconstruction 
of it (working from Ravel’s 
piano transcription). 

The conductor Mr T imms 
made stall more of the lus- 
cious orchestral writing than 
of Lecoq’s drier effects earlier 
(where I wanted quicker cues 
and sharper accents); the music 
here is through-composed, and 
it was sustained with convic- 
tion. Carsen manipulates has 
large cast resourcefully around 
the handsome Engels sets; the 


Ball lighting is surely hyper- 
active, but there are lashings 
of atmosphere. 

Anne Mason is a fine, bruised 
Margot, musically scrupulous, 
and Kim Begley’s glum decency 
does justice to her former 
swain. They get admirable sup- 
port — besides Miss Willis mak- 
ing another vivid impression In 
the tiny part of La Patronne, 
and some apt, voiceless super- 
numeraries, Begley’s army 
chums are energetically repre- 
sented by Christopher Blades 

and Robert Dean. There is a 
bold, up-front performance by 
Maria Moll in the best whore’s 
role, and another good sketch 
from Janine Roebuck. At the 
end a period film noir assassin 
is required, and Rodney Macann 
provides exactly the right icily 
imposing brute. 


Sophie Langdon/Purcell Room 


Dominic Gill 


The most engaging perform- 
ances of Sophie Langdon's 
recital on Wednesday were the 
last, of Debussy's sonata and 
Schoenberg's Phantosie — both 
of a calibre to justify her repu- 
tation as one of the most 
talented of th younger genera- 
tion of British violinists. The 
Debussy in particular had fine 
character, shaping was confi- 
dent; tone was full and 
luminous, and deftly shaded. 
She balanced the intermezzo’s 


delicate gleam of fantasy nicely 
With its robusier sentiment. 

Her accompanist Paul Roberts 
was a quick and sympathetic 
partner: their account of Shoen- 
berg*s late Phantasie op 47 was 
strongly projected and remark- 
ably well unified (few duos in 
this odd and easily disjointed 
piece find common ground so 
confidently). Both playod a solo: 
Mr Roberts, attentively and 
poetically, Shoenberg’s set of 
Six Little Pieces op 19, and Miss 


Langdon a short and not 
ungraceful three - movement 
sequence of /mprorisahems by 
Odaline de la Martinez. 

It was a pity that Miss 
Langdon had not given herself 
longer to warm at the start of 
her programme, but launched 
directly into Beethoven's F 
major sonata op 24 and the 
sonata by Ravel — clean and 
friendy both, but delivered with 
nothing like the same ease or 
authority. The Ravel especially 


needs more careful idiomatic 
working: the blues movement 
was too respectfully literal (as 
If it were rather a technical 
exercise than a brilliantly eco- 
nomical study in style); the 
finale lacked, quite simply, 
exuberant fizz. The good- 
student mask, of which there 
was a faint aura even in the 
best parts of the recital, was 
here predominant — virtually 
Miss Langdon’s only fault, which 
must absolutely be discarded 
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Towards a new 

Beveridge 


THE reviews of major sections 
of the social security structure 
announced this week by Mr 
Norman Fowler, Social Services 
Secretary, are as welcome as 
they are overdue. They would 
have been greeted more enthu- 
siastically if the Chancellor, too, 
had signalled an intention to 
review the relationship between 
benefits and taxes. 

The social security budget 
costs around £37bn a year, some 
30 per cent of all public expen- 
diture. It Is excessively expen- 
sive to administer at £1.5bn a 
year and enlists an army of 
80.000 civil servants. The system 
also manifestly falls to achieve 
its aim: there are very low 
take-up levels of means-tested 
benefits and yet, conversely, 
some such benefits are paid to 
people not entitled to them. 

The social security system Is 
just one of a number of Britain's 
more cherished and complex 
institutions, originally created 
to protect the poor from the 
worst consequences of poverty, 
which are creaking; others In- 
clude the National Health 
Service and many local autho- 
rity services. 

Part of the cause Is the 
opposing strains of the growing 
demand for welfare services and 
the shrinking public purse from 
which they are funded. 

But there is another reason. 
Sir W illiam Beveridge's report 
in 1942 paving the way for the 
modern welfare state was based 
on the “ five giants on the road 
to reconstruction: Want, Dis- 
ease, Ignorance, Squalor and 
Idleness.” That rocky road has 
been littered with expensive 
reorganisations, multiple ad hoc 
changes to the system and often 
contradictory policies in differ 
ent service departments. 

Passing the parcel 

The result is that public ser- 
vices generally are bureau- 
cratic, over-complicated and 
inefficient in their delivery 
almost to the point of absurdity. 
Is it by no means raze for a 
family to pay between 20 and 
30 per cent of Its Income in 
tax and get a s imilar amount 
back in benefit, with the passing 
round of the cash parcel involv- 
ing dozens of officials. 

There is also often a mis- 
match between the payment of 
benefit and need in the same 
way as a mismatch has 
developed between local 
authority services and the 
ability of the rating system to 
support them. The urban hous- 
ing stock, too, is becoming 


unrelated to housing needs. 

Mr Fowler's approach to the 
jumble at his end of the public 
sector is one which some of his 
more secretive and accident- 
prone colleagues might usefully 
have followed. After a hiatus 
over the reform of the housing 
benefit scheme Hr Fowler is 
now moving cautiously but 
firmly and openly. The debate, 
together with any controversy 
it might generate, is preceding 
legislation, for a change. 

In addition to his small team 
looking at the future of per- 
sonal pensions and the review 
into what has gone wrong with 
housing benefit, there will be 
reviews of the supplementary 
benefit scheme and of chil- 
dren’s benefits. All the 
investigations, using outside 
expertise, will hold public 
sessions, inviting contributions 
from any interested parties and 
will report back by the end 
of the year. In addition, the 
first full survey for 15 years 
will be made into the extent 
of disablement in Britain and 
the circumstances of the 
disabled. 

Essential data 

Much the most important 
aspect of these reviews is their 
attempt to garner data essential 
to the further improvement of 
the tax and benefit systems. The 
UK is, as a nation, remarkably 
ill-informed about its state and 
this becomes a crucial failing 
once full computerisation 
begins. The potential to sim- 
plify and rationalise the benefit 
system can be realised only 
when the DHSS knows exactly 
what it is trying to do Air whom 
and why. 

Mr Fowler's initiatives on 
this front, however welcome, 
can provide only half the 
answer. The counterpart to the 
benefits system is the personal 
taxation system with which fit 
is entwined. The aim ought to 
be a simpler, fairer and more 
comprehensible pattern of tax 
payments and income support 
This can be achieved only 
through the simultaneous 
reform and integration of the 
two systems — perhaps, for 
example, some form of tax 
credits. 

Now is the time, just prior 
to full computerisation of all 
the tax and benefit systems, for 
the Treasury to emerge from 
its silence and to stimulate a 
public debate about the pros 
and cons of tax credits and 
negative income tax and help 
Mr Fowler to build a little more 
of Beveridge's road. 


The challenge to 
Mrs Gandhi 
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T he radicalism of the 

Thatcher Governments in 
employment matters has 
not been confined to a narrow- 
ing of union Immunities and 
an attempt to restructure their 
internal arrangements. 

Obscured by the smoke of 
these battles, the Government 
has been engaged in a parallel, 
less obvious but more far- 
reaching series of changes— to 
reform the nature of work and 
its rewards. 

It has not sought to do so 
directly, for the most part, but 
rather through persuasion, 
pressure, encouragement and 
incentive. Its ambitions are. 
however, large — ■ to reverse 
the policies and directions 
taken in the employment 
market during the 1970s, when 
differentials were flattened, and 
so produce more flexibility. 

Flexibility is the name of the 
game in the 1980s labour 
market — in wages, skills and 
tr aining . It is fashionable 

among British and other Euro- 
pean policymakers to admit the 
relative flexibility of employ- 
ment in the U.S., some of which 
is ascribed to that country's 
large, relatively low-wage, 
labour-intensive service sector, 
and its entrepreneurial drive. 

Most European governments 
now have multi-headed pro- 
grammes to encourage the 
service sector, and to tarn the 
unemployed and others into 
entrepreneurs. Mr Chris 
Brookes, the OECD's director 
for employment initiatives, 
says: u When we talk about 
flexibility we too often talk 
about wage flexibility only; but 
capital and savings flexibility 
are also important.” 

The UK Government how- 
ever. has been and remains 
centrally concerned with wage 
flexibility, because of wbat it 
sees as the particular rigidi- 
ties of the UK wages system. In 
January, the Chancellor chase 
Liverpool, and the faded gran- 
deur of the Adelphl Hotel, to 
intone the message that “ there 
is a clear relationship between 
price and demand: other thing s 
being equal, cheaper jobs will 
mean more jobs.” 

T.iicft any radical Govern- 
ment it has a legacy of in- 
grained resistance against 
which it must struggle. In 
simple terms, the Government 
believes that past incomes 
policies and many major wage 
settlements — such as the 1974 
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Wages: the battle 
a flexible future 

By John Lloyd, Industrial Editor 



engineering settlement which 
narrowed differentials — built 
rigidities and expectations into 
pay bargaining which have 
exacerbated unemployment It 
wants them combed out 

The accompanying charts 
show M youths," whose wages 
relative to men rose very slowly 
in the post-war period, suddenly 
took off in the 1970s, and that 
skilled workers' pay (in 
engineering) has fallen relative 
to unskilled workers' in the 
same period. The table shows 
how the regional wage spread, 
from being 20 percentage points 
from top to bottom in 1967. 
shrank to nine in the late 1970s 
— though it has since widened 
to 12 in 1982. 

Ministers have been doing 
their best to reverse these ten- 
dencies. They have abolished 
the fair wages resolution, which 
stipulated that workers on 


government or local authority 
contract work received the 
same hourly rates as their 
equivalents employed by the 
public authorities for which 
they were working; . their 
related attempts to hive off 
public services to the private 
sector has as one of its objec- 
tives the lowering of pay levels 
through competition for jobs. 

Wages' councils, which set 
minimum rates in low-paid in- 
dustries, are being subjected 
to " the most searching eye," 
according to Mr John Selwyn 
Gu miner, the Employment 
Minister. 

The Government’s most direct 
intervention in the wages mar- 
ket has been the Young 
Workers' Scheme, under which 
employers are given a £15 a 
week subsidy for employing 
youngsters at a weekly wage 
of less than £42 (from April 1, 


£50). In the two years it has 
operated, nearly 300,000 young- 
sters have been found work at 
a cost of nearly £100m. 

The Chancellor’s message — 
cheaper jobs means more jobs 
— does appear to be filtering 
down. While wage increases 
remain stubbornly higher than 
inflation, regional differentials 
are widening again, young 
workers’ pay is declining rela- 
tive to adults and in some sec- 
tors — notably electrical con- 
tracting — apprentice pay has 
actually gone down, and some 
extra recruitment is reported. 

None of this, of course, isun- 
controversiaL Unions and 
Labour reject the Government's 
line (though their own lack of 
agreement on an incomes policy 
leaves them exposed on the 
issue); and pressure groups, 
have passionately disputed it 
. Some . employers themselves 


have baulked at following the 
Government’s logic. The Con- 
tract- Gleaners’ Association is 
trying to resist Government 
pressure for wage, cuts by 
making an agreement among its 
- own members to continue -pay- 
' ing National Health Service 
. rates after they have won the 
contract for privatised services 
from a local health authority 
Ministers and officials believe 
a second issue is of increasing 
importance: the internal labour . 
markets within companies. 
Here, the barriers to be broken 
down are demarcation lines, 
over-specialisation and — again=— 
lade of flexibility. 

The recess! on and rapidly de- 
veloping new production tech- 
nologies, combine with Govern- 
ment to pot enormous pressure 
on plant and work organisation. 
And the evidence is, increas- 
ingly, that new practices are 


coming In. 

Currently, for example, some 
50 large companies including 
Rolls-Royce, Imperial Chemical 
Industries, British Petroleum 
and Blue Circle are comparing 
agreements which break down 
the lines between crafts and 
create “ hybrid " multi-skilled 
workers. 

These issues are of great im- 
portance and also of great de- 
licacy: unions risk losing 
members as the dividing lines 
along which they have 
organised, begin to waver and 
disappear; multi-skilJingfs often 
seen as de-skilling; supervisors 
resent a loss of status; em- 
ployers are reluctant to con- 
front their own and others' con- 
servatism. Above all, the very 
depth of the u old way of doing 
things’*, means that the new 
radicalism is bound to. meet 
resistance. 

It is, however, the way of 
working life which is now chang- 
ing at an unprecedentedly rapid 
rate: The -extension of control 
by many managements over the 
internal mobility of their 
workers has meant, for example, 
that the old problem of exter- 
nal mobility— attracting scarce 
firing from a distance — is no 
longer much of a headache. The 
pools of unemployed are every- 
where: and both they and the 
employed can be trained and 
retrained to functions which 
demand — once more — a greater 
degree of flexibility than before. 

A greater degree of em- 
ployer control also leads— as 
described in the article below 
—to the emergence of a two- 
tier workforce— a stable core, 
and a fluctuating and Insecure 
periphery. At the same time, 
the flexibility of the work pro- 
cess coupled with high unem- 
ployment has meant that 
Government-provided training 
through the Manpower Services 
Commission has grown hugely 
to a level of £23bn for the cur- 
rent financial year, and that the 
MSC now touches the lives of 
most working class adolescents. 

It also means that traditional 
demarcation lines between 
" education ” and “ training ” 
are being eroded, as are those 
between education and industry. 

One odd outcome is that a 
hands-off Government is being 
forced more and more to get its 
hands on (or at least put its 
money in) the jobs market- 
place: the restructuring of work 
in an advanced society would 
seem Impossible without- it. 


MANAGEMENT’S FEARS OF TAKING ON NEW WORKERS 


“ I’D RATHER be called a 
son-of-a-bitch for not delivering 
than for not making money.” 

That remark, made recently 
by a U.S. executive, has drifted 
across the Atlantic and quickly 
become part of the British 
industrial manager's credo. 

A recovery in demand may 
be under way for many British 
industrial products but, after 
four years of the trauma and 
expense of massive redundan- 
cies, managers shudder at the 
thought of taking on new 
workers. 

“ ru go on overtime first and 
then on extended deliveries 
rather than get caught again," 
says the managing director of 
one large UK manufacturing 
company. 

British managers feel they 
have to be even more cautious 
than their U.S. counterparts 
because of the legal require- 
ments in this country to give 
long notice of redundancy and 
significant lump-sum severance 
payments. 

“Every time you take on a 
worker, you are putting a 
liability on your balance sheet,” 
says one manager. 

And they are not impressed 


with recent changes in employ- 
ment legislation that supposedly 
make ft easier and less expen- 
sive to take on workers for 
short periods of time. 

“ Custom and practice is still 
very important,” one manager 
said. 

Surprisingly, it s not just 
managers who are reluctant 
to take on new employees. 
Workers who have survived 
massive redundancy pro- 
grammes remain very nervous 
about the security of their jobs. 
For -them, an Increase in staff 
may ju6t be the prelude to 
another round of redundancies 

So far, the recovery has not 
been strong enough for under- 
manning to cause many pro- 
duction bottlenecks but the 
implied waste is nevertheless 
disturbing. 

"If managers knew they had 
the power to get rid of 
employees overnight, I bet most 
of them would employ 5 per 
cent more people," saps one 
executive. "At the national 
level that's a lot of jobs.” 

The sector fin which pro- 
duction bottlenecks have been 
reported most frequently in the 
past few months is vehicle com- 
ponents. The drop forgers, in 


particular, have been having a 
hard time keeping up wfth 
demand and their bottlenecks 
carry right through to the end- 
product manufacturers. 

The drop forging sector was 
(hit hard fin the recession, with 
employment tumbling from 
24.000 to 13,000. Managers are 
understandably sceptical about 
the staying power of any upturn 
in demand. 

"The first problem is believ- 


ing wbat you see.” one forging 
group manager, says. 

Initially, the problem can be 
dealt with by putting on more 
overtime. But productivity 
usually declines on overtime 
and, at a certain point, workers 
object to it 

If a manufacturer still cant 
keep up with orders, he has to 
contemplate taking on more em- 
ployees. Before doing so, he will 
probably go to his customers 
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Average hourly earning! of fuS time mama! men expressed as a percent- 
age of die UK average (all industries and services) 

19*7 1973 197* 1979 19*2 

South East 

1011 

iaz.1 

99 3 

1022 

1032 

East Anglia 

91.1 

93.8 

. 943 

962 

963 

South West 

933 

953 

943 

933 

96.9 

West Mid* 

1072 

10441 

10U 

1009 

963 

East Mids 

973 

95* 

953 

9TS 

953 

Yorks & Hu mbs 

943 

943 

973 

984) 

96.9 

North West 

98J» 

993 

994$ - 

1002 

902 

North 

973 

994) 

1022 

101.1 

1006 

Wales 

101.1 

1014) 

102.0 

993 

1003 

Scotland 

973 

984) 

1024) 

973 

993 

Northern Ireland 

87.1 

903 

94.9 

94.1 

904 

Average earnings (estimated hi October) refer to men aged 21 and over 
from 1967-79, and to men on adult rates for 1982. 

Source: Department of Employment 


and question them very closely 
about the length of their order 
books. If he is convinced that 
the higher level of demand is 
likely to be sustained for at 
least a year, he would, open 
negotiations with the trade 
unions about'increasing staff. 

Most employers would prefer 
to take on permanent employees 
if they could j usti fy it They 
know that temporary workers 
are likely to be less productive 
because less committed to the 
: company. But this-genena pre- 
ference has to be balanced off 
against the potential liability 
for redundancies if and when 
demand contracts. ' 

The equation is diffe rent for 
every industry, depending on 
the importance of labour , costs 
in overall costs. - . Generally, 
manufacturers of end products, 
such as cars, washing machines 
and clothing. flnd fit worthwhile 
to hire and fire promptly in. 
response to market movements, 
despite tiie costs. 

Contract labour is now fairly 
widespread, especially in the 
Wes t M idlands metal-bashing 
industries,, but it has not been 
in operation long enough for 
employers or workers to draw 
any firm conclusions ' abbot it 


Employers worry about what 
will .happen-, if their order 
pattern changes in such a way 
that they need to keep on the 
contract workers but make 
some of their permanent ones 
redundant And what if the 
unions disrupt production to 
put pressure on management to 
renew contracts when it does 
not want to? 

But in intermediate products, 
margins tend to be tighter and 
market movements, more vola- 
tile, . making manufacturers 
wary about taking on per- 
manent labour. Thus, in the 
past year or so, there has been 
a growing trend to hiring 
workers on short term con- 
tracts, usually on similar salary 
terms to other workers, but 
with -no establishment rights. 

The idea of contract labour 
is anathema to the trade union 
movement, although some 
officials accept it as preferable 
to high overtime usage. 
Employers don’t like it either. 
“ We are creating a two-class 
structure,'’ one manager 
grumbles, “with one of the 
classes being like . guest- 
workers.” 

Ian Rodger 


THE LATEST outbreak of vio- 
lence in Punjab marks the 
second time in six weeks that 
moves by the Delhi Government 
to accommodate the demands of 
India's Sikhs have prompted 
Sikh extremists to inflame the 
situation with mturder. In the 
last two days Sikh terrorists 
have killed four prominent 
Punjabis — all of them Hindus 
and one of them a member of 
parliament in Mrs Gandhi’s 
ruling party, Congress L 

The killings have bad their 
predictable, and doubtless in- 
tended result. Hindu crowds 
have gone on the rampage in 
Amritsar, the holy city of the 
Sikhs. There has been a 
general strike of Hindus across 
Punjab, the most prosperous 
state in India. And there is a 
prospect of Hindu-Sikh violence 
spreading through the neigh- 
bouring state of Haryana and 
into Delhi itself. 

The problem of Sikh ter- 
rorism has taken on a new 
dimension since mid-February. 
At that time talks between the 
Delhi Government and the Sikh 
political party Akali Dal were 
showing a constructive spirit of 
mutual compromise. This spirit 
was anathema to the extremist 
Sikhs, led by Sant Jarnall Singh 
B hind ran wale, who want noth- 
ing less than an independent 
Sikh state ruled only by 
religious law. Violence was en- 
gendered and the talks were 
abandoned. 

This week’s outbreak appears 
to have been prompted by signs 
that the Government was trill- 
ing to be flexible over the issue 
of the constitution. The Akali 
Dal was insisting that Article 
25 of the constitution, concern- 
ing the right of access to places 
of worship, did not adequately 
distinguish Sikhs from Hindus. 
Constitution-burning had 
become a gesture of Sikh pro- 
test. Last Saturday the Govern- 
ment said It was willing to con- 
sider changes to the wording of 
Article 25 demanded by Akali 

Dal. Once again the prospect of 
peace through negotiation led 
to violence. 

The situation in the Ptmlab 
is a regional not national crisis 
in a country where the combina- 
tion of state politics and re- 
ligious diversity makes such 
flare-ups quite commonplace. 
The problem for Mrs Gandhi is 
that the impact that these 


events are having on her poli- 
tical image Is changing at a 
time when the next Indian 
general election is less than a 
year away. 

Only three months ago there 
was a widespread impression 
that Mrs Gandhi benefited from 
these regional frictions. They 
emphasised the need for her 
central authority. They drove 
moderate voters of different re- 
ligious persuasions to reinforce 
consensus by voting for Con- 
gress L There were even sug- 
gestions that she encouraged 
such frictions. Today Delhi's 
politicians take a different view. 
They are worried by the image 
of Mrs Gandhi's impotence in 
the face of the successive out- 
rages. The events in Punjab are 
closer to India's centre than 
those in Assam or Kashmir: 
they touch more wonyingly 
upon the overall economic 
health of the nation. Mrs Gandhi 
is thus under increasing politi- 
cal pressure to do something. 

Conciliation 

Mrs Gandhi has already made 
gestures of conciliation and 
they have blown up in her face. 
She now faces the very difficult 
decision whether to send police 
or troops into the temples of 
Amritsar where Sikh terrorists 
have taken refuge from the law. 

The lesson of Mrs Gandhi** 
predicament is that she has 
tried too hard to impose her 
political sway upon the 
Governments of the different 
Indian states. She has never 
found It easy to accept that a 
state government should have 
a different political complexion 
from the one in Delhi. In 
Punjab for instance she 
succeeded in toppling an Akali 
Dal government in 1980. The 
subsequent election installed 
Congress L but it also stoked up 
Sikh frustrations which have 
now got out of control. 

. Centralisation, decentralisa- 
tion; there are no pat answers 
on bow to govern such a vast 
and diverse country. Central 
power is undoubtedly needed to 
hold it together and to manage 
the sensible development of Its 
economy. But when and if calm 
is restored to Amritsar, Mrs 
Gandhi might well conclude 
that she has tried to impose 
her political will a little too 
widely. 


Pulling together 
atICL 

Chairman Sir Michael Edward es 
and chief executive, Robb Wil- 
mot, seem to have agreed on an 
initial game plan, at least, as 
they team up at ICL. 

For the past six months, the 
question of whether they could 
form an effective working part- 
nership bas been exercising the 
City, Whitehall, the industry 
and the company itself. 

Would the two tiny dynamos 
hum together ? Or would they 
work on different currents ? 

Both Edwardes and Wilmot 
are regarded as autocratic, a bit 
ruthless — men who like to run 
their own show. But they have 
begun by dividing responsibili- 
ties along 'roughly the same 
lines laid down, between Wilmot 
and . former chairman Sir 
Christopher Laidlaw. 

Wilmot — as befits a man 
whose home address is now The 
White House— remains in over- 
all charge of the group's opera- 
tions from product development 
and strategy to production, mar- 
keting and sales. Heads of all 
operating divisions will report 
to' 

Edwardes is expected to con- 
centrate on developing the , 
group’s organisational structure 
— “not," Wilmot admits, "one 
of my strong suits" — and im- 
proving management efficiency. 

He will also take on the 
" State Department tasks ” 

— handling relations with 
Government, EEC, the City, 
shareholders and public, though 
he has not been exactly noted 
for his diplomacy. 

The two men will work 
closely together on the group's 
overall strategy. 

That may yet create some 
tensions. But for the moment, 
things seem to be working out 
as Wilmot had hoped. 

He recalled recently that 
when he and Laidlaw joined 
forces three years ago. "one 
of the things we worried about 
was bumping into each other — 
was there a role for two full- 
time people at this level? ” 

The pair spent a lot of time 
drafting a set of notes specify- 
ing who did what, and stuck 
by them throughout 

Wilmot produced the notes 



Men and Matters 


when Edwardes arrived at ICL 
and. it seems, they have now 
been accepted as the basis of 
the new partnership. 


Calling cards 

British Telecom's venture into 
the turbulent waters of privatis- 
ation has now altered the phase 
where fit is giving away tele- 
phone calls. 

Phonecards worth 10 units are 
being sent to anyone who calls 
Freephone Phonecard, in the 
hope that free use will encoui 
age regular use. 

That is all very well, I cried 
from the aingin cardphose kiosk 
at a London tube station, but 
the few booths available seem 
to boast queues of sales reps, 
clutching little black books, who 
hog the things for hoars on end. 

“If you have to wait, it is 
Shod news for us,” said the 
Telecom man chiUSagly. “We 
lose millions on payphones and 
have to increase the usage.” 


"God knows wbat he’d say 
if he knew they’re foil of 
coal” 


- There are 3,000 or so card- 
phones in use at present. There 
should be nearly 9,000 by the 
summer. People who buy lie 
cards tend to make more calls 
explains Telecom which seems 
to be giving a special priority 
to this service. . 

But will the casual users who 
get the free-off er cards overload 
the system? Telecom talks 
darkly of other forces restrict- 
ing card phone expansion. 

"Of course we want more 
’phones at railway stations and 
airports. But they won't give us 
the space. Waterloo is one 
example. . . .** 

I'm afraid I have to finish this 
tale now. The queue for this 
card phone is getting impatient. 


Hot trading 


Everyone at a new factory 
being opened by Richard and 
Rosemary Lazenby ' will be 
expected to be. as keen as 
mustard. 

For this young industrial 
enterprise at' Stokes ley, Cleve- 
land, is being built upon the 
Lazenby’s success as mustard 
specialists. 

While running a Yorkshire 
pub a few years ago the cost of 
mustard, as an added extra in 
their sandwiches, faced them 
with a marketing problem. 
They had either to raise the 
price of the sandwich to pay 
for the mustard— or cut costs 
by making their own. 

Their experiments with -home- 
made mustard led them to start 
supplying shops in their dis- 
trict. They developed three 
styles, plus a special beer 
mustard now called Tradale 
mixture. 

Moving into converted 
premises is a village near 
Thksk they soon added to their 
mustard lines by making sea- 
food sauces, tartar sauce, and 
varieties of pate. 

In his new factory Richard 
will be bringing out new lines 


“ as near to home-made as 
possible,” while -his mustard is 
now being given the accolade 
of national distribution. 


Heavenly tastes 

The likes of Trust Houses Fort' 
and McDonalds will find -them 
selves competing for franchist 
operations In outer space 
predicts Peter Glaser, a leading 
U.S. advocate of attempts b 
exploit resources beyond thi 
atmosphere. He is a via 
president of Arthur D, Little 
the consultants. 

■ Glaser has long campaigned 
for solar power systems— 
satellites ' that would trap the 
energy of the sun before relay 
ing it as electricity to earth tc 
make fuel shortages a thing a 
the past. 

Now he is turning his atten 
tion to tiie more straightforwarc 
matter of eating in space. He 
is running in Houston next 
week a conference on the topic 
for the National Aeronautic: 
and Space Administration. 

Representatives of America': 
food and pa ckag ing industry, 
nutrition experts, and several 
astronauts, will discuss subjects 
such as the. correct menus fox 
outer space, and how to keep 
food tasty and smelling good. 

Glaser says that as people 
spend longer periods in and 
out of the atmosphere (the 
record so far is eight months 
aloft by two Soviet cosmonauts) 
then food will become increas- 
ingly important in keeping 
space voyagers healthy and 
happy. 

"It costs about $20,000- an 
hour to keep a person in space. 
At that price giving astronauts 
caviar will be worth the money 
if yon. can show that it increases 
the valueof the mission." 

His point is that now that 
space missions are including 
mixes of people from different 
countries tiie. cultures should 
be reflected In the food served. 

If Britain's spaceman de- 
mands kippers for - breakfast 
when he rides with the Ameri- 
cans they should. not tzy:to fob 
him off with ham and eggs. • 


Observer 







YET another attempt is being 
¥ consolidate important 
VSt* * he depressed U& and 
European construction equip- 
ment industries and create a 
competitor that can stand up to 
the two Sants, Caterpillar Trac- 
UA “ 4 

rjark Equipment of the US. 
and Volvo of Sweden announced 
on Monday that they have 
started talks that could lead to 
a. merger of their construction 
equipment busin esses 

begin the talks knowing 
the disappointing results of 
past trans-Atlantic consolida- 
tions in this industry, notably 
those involving " Massey- 

Ferguson of Canada, Fiat of 
Italv. JJ. Case of the US. and. 
most recently, IBH Holdings of 
West Germany. 

The difference this time, the 
parties hone, Is that they are 
both starting from well estab- 
lished bases and both have 
managed to make profits in the 
past year despite the market 
slump. 

Mr Charles Kiorpes, nresident 
of Clark Michigan, the Clark 
snbsidiaiy which manufactures 
wheeled loaders and dump 
trucks, said the aim was to 
create a group In which, "the 
sum would be equal to more 
than the parts." 

Volvo said the project . was 
being undertaken not because 
of weakness but because “ both 
companies are ready to be -offen- 
sive and aggrssrve in the world 
market.*' 

But the other factors behind 
their bid to merge are the 
dramatic slump in world 
markets for construction equip- 
ment in the past four years and 
the increasing competition in 
Europe and the U.S. from 
Japanese manufacturers. 

'World demand for most of 
the main types of construction 
equipment has fallen by any- 
where from 30 to more than 50 
per cent over the past four 
years as hard-pressed govern- 
ments everywhere have slashed 
their budgets for civil engineer- 
ing projects. 

For example, the number of 
crawler tractors (bulldozers) 
sold in the US. fell from 20,000 
In 1979 to 8,000 in 1982. Sales 
of backhoe loaders in the UK 
dropped from around 6,000 a 
year to 2,500 over the same 
period. 

Most manufacturers of con- 
struction equipment - have 
suffered heavy financial losses 
and the IBH group, whic h at 
one point had become the fourth 
largest manufacturer In the 
world, collapsed last November. 


CONSTRUCTION EQUIPMENT INDUSTRY 

challenge to the giants 

By Ian Rodger in London and Terry Dodsworth in New York 
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• FIAT of Italy and Allis 
Chalmers of the US. set up 

. a Joint company. Fiat . ante m 
197 3 to combine their 
construction equipment 
businesses, aid become the 
third largest group in the 
worlds The .combined group 
started, out' with sales of 
9450m. Flat took a 85 per 
cent stake, hoping to gain a 
major foothold in the US. 
market Three years later; 
Allis re duced its stake to 23 
per cent and it Is now down 
to 10 per cent Last year, 
Fiat-AlUs had sales of L847hn 
(9523m) and. remained In . 
loss. Sides were down 11 per 
cent after a 25 per cent slump 
in 1982. The group’s US. 
market share slipped. 

• Bfassey-Fergnson of Canada 
acquired Ha no msg. of West 
Ger many as part of a 
strategy to develop an inter- 
national construction equip- 
ment business. After four 
years of loss es, it sold Hano- 
mag to IBH. 
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• J. L Case of the US. 
.bought a 40 per cent stake in 
PecUin, the leading hydraulic 
excavator ■ manufacturer, in 
1977 as part of a strategy of 
developing its construction 
equipment business. Case re- 
mains a world leader in back- 
hoe loaders, but Poclain Is 
under increasing pressure 
from the Japanese excavator 
manufacturers and has 
recently required a major 
capital injection. 

• IBH Holdings, created by 
Herr Horst Dieter Bsch in 
1975, acquired small- to 
medium-sized West . German 
and French construction 
equipment in the late 1976s 
and then leapt across the 
Atlantic in 1980 with the take- 
over of Terex from General 
Motors. The group eollapsed 
last November after the 
failure of its lead West Ger- 
man bank, and most of the 
subsidiaries have been sold or 
wound up independently. 


■gifc?- , 


Caterpillar. the industry 
leader, lost $180m in 1982, its 
first loss in 50 years, caused in 
-part by a major strike, and 
suffered another . deficit of 
9345m. last year. 

Clark Michigan suffered its 
first loss in 25 years in 1982 and 
lias since dosed one of its two 
U.S. manufacturing plants.. .. 

Clark claims that it has' in- 
creased its market share during 
the recession, but it also recog- 
nised that as a manufacturer 
of only limited range of equip- 
ment — mainly wheeled loaders 
— it was at a disadvantage to an 
increasingly aggressive Cater- 
nillar and the rising presence 
of Japanese manufacturers in 
the US. and Europe. 

Early this year, dark sig- 
nalled tbair it was going to try to 
build its position in construc- 


tion equipment by acquiring the well. 


Etu-opean market leader in 
dump trucks and a maker of 
-wheeled loaders as well. 

At first glance, the combina- 
tion of Clark Michigan and 
Volvo BM looks promising; 
Volvo's models tend to be small, 
used on highway construction 
projects, while Clark's tend to 
be large, aimed at the mining 
industry and big civil engineer- 
ing projects. The two can com- 
plement each other geographic- 
ally as well. Volvo is strong in 
West European markets; Clark 
in the Americas. 

Moreover, the tyro businesses 
are roughly the same size. 
Clark's construction equipment 
turnover is about 9480m follow- 
ing the Euclid acquisition, while 
Volvo BITS last year was about 
SKr 2.5bn ($325m). 

But there are problems as 


dump truck manufacturer. 
Euclid, from Daimler Benz of 
West Germany for an estimated 
930m. 

That in itself was not enough, 
but the group was already in 
discussions with Volvo BH. the 


Some Industry analysts argue 
that -the only way to compete 
against Caterpillar . and 
Komatsu is to have, like them, 
a full range of equipment and 
very vtrong dealer networks. 
This is because the developing 


countries have become im- 
portant buyers of construction 
equipment, and they prefer to 
buy everything from one 
source 

This was one of the rationales 
behind the formation of the 
IBH group by Herr Horst 
Dieter Esch in 1975. However, 
when IBH collapsed last Nov- 
ember, one of the criticisms 
levelled at management was 
that it bad concentrated on try- 
ing to land blockbuster con- 
tracts instead of slugging it out 
in the industrialised country 
markets for small unit sales. 

Earlier, Massey-Fcrguson, the 
farm equipment group, had also 
come to grief with Its bid to put 
together a big construction 
equipment . division, and most 
of its interests in this field have 
been sold off. 

On the other hand, some more 
modest and seemingly comple- 
mentary combinations have not 
been successful either. For 
example. J. L Case of the US., 
a world leader in backhoe 
loaders, acquired a 40 per cent 
stake in Podain of France, the 
leader in hydraulic excavators, 
in 1977, but neither seems to 
have benefited much from the 
combination.. Both are losing 
money, and Poclain has just 
arranged for an FFr 500m 
(S63m) injection of new capital 
Similarly, Fiat's joint venture 
with Allis-Chalmors in 197? has 
suffered badly from the slump 
and has been losing market 
share in North America. 

Meanwhile, & few independent 
specialist manufacturers, such 
as J. C. Bamfozd Excavators of 
Britain and Liebherr of West 
Germany have managed to grow 
and make profits 

Clark and Volvo seem to be- 
lieve in the specialist route. 
Together they would be a 
strong third in wheeled loaders 
behind the two giants and num- 
ber one in off-highway dump 
trucks. 

A merger would enable the 
two to "vault into a league 
which cannot be reached inde- 
pendently," Mr Kiorpes says. 

Volvo’s prominence in Euro- 
pean construction markets dates 
from the early 1970s when it 
evolved an articulated dump 
truck from its agricultural 
tractor. 

It quickly became a highly 
popular product because of its 
manoeuvrability, and has helped 
Volvo tP build a 20 per cent 
share of the off-highway truck 
markets in Western Europe. 
The group also claims a 16 per 
per cent share in wheeled load- 
ers. 


Mr Eric Johanson, president 
of Volvo BN, made dear in a 
recent interview that one of 
the group's objectives now was 
to gain a foothold in the US. 
market 

“If you pretend to be an in- 
ternational competitors, you 
cannot forget about the U.S., 
which Is one third of the world 
market 

Both Volvo and Clark would 
like to add a tine of hydraulic 
excavators. 

“If our product range was 
complemented by excavators, we 
would cover 75 per cent of the 
money spent on earthmoving in 
most markets," Mr Johanson 
said. 

Volvo already co-operates 
with Poclain in some markets 
and Orenstein and Koppel of 
West Germany in others. Mr 
Johanson said that “ If the 
terms were appropriate, we 
would consider acquiring an 
existing manufacturer.” 

Analysts tend to focus an 
O&K as the most likely take- 
over target. O&K, which makes 
escalators and other types of 
industrial equipment as well as 
excavators and wheeled loaders, 
was in loss from 1980 to 1982, 
and its biggest headache came 
from the construction equip- 
ment division which accounts 
for about half group sales of 
DM 2.1 bn ($423m). 

Hoesch, the steelmaking 
group, has a bolding of just 
over 50 per cent in 0 & K. 

O&K, which decided in 
February not to acquire 
Hanomag, another IBH sub- 
sidiary in bankruptcy, yesterday 
brushed aside suggestions that 
it might become involved in the 
proposed Volvo and Clark 
merger. 

Whatever happens, no one 
doubts that the pressure for 
consolidation within this deeply 
troubled industry will continue, 
especially in Western Europe, 

Mr Johanson, who is also 
president of the European Com- 
mittee for Civil Engineering 
Equipment, pointed out that 
there were more than 30 manu- 
facturers of wheeled loaders in 
Italy alone. 

His view is that everything 
will happen slowly. Markets 
will recover slowly because 
governments will remain 
reluctant to boost capital spend- 
ing programmes and rationali- 
sation will come slowly because 
it will take the Japanese some 
time yet to build up strong 
distribution networks. 

Additional research by John Davies 
In Frankfurt. 


Defence Equipment 

Why Britain mast team 
up with Europe 


VAST SUMS of money are sow 
being spent on defence procure- 
ment. The defence equipment 
this money buys is Important 
both for Britain's defence and 
for its defence industries. Tfce 
hard problems of defence pro- 
curement are only just ga i nin g 
recognition. 

The rise (typically two to four 
times) in the real costs of one 
defence equipment generation 
to another continues. It has 
been the major cause for the 
fall in the number of Royal 
Naval ships by over half and 
aircraft in the Royal Air Force 

by around half in the last 
quarter century. 

Defence research and de- 
velopment is a costly business. 
The ratio of research and de- 
velopment investment to pro- 
duction and repair expenditure 
has recently improved to 1:3; 
still appalling. It explains why 
Britain buys so few ships, tanks, 
aircraft and missiles. 

What is to be done? Various 
constructive steps have been 
taken. For example, operational 
requirements have been simpli- 
fied. hurdles against frequent 
modifications have been put up, 
more attention is being paid 
to tbe marketability of defence 
equipment overseas, collabora- 
tion between defence and indus- 
try is earlier and there are 
tighter financial limits. But 
these steps touch only the mar- 
gin of the problem. 

“ Competition ” is now the 
buzz-word. How much real com- 
petition is practical? At home 
most procurement (70 per cent 
plus) is inevitably non-com- 
petitive. This will not change 
because of the limited number 
of defence firms, small orders, 
and high development costs for 
aircraft, engines, ships and 
missiles. 

The increased emphasis on 
awarding production contracts 
tn competitive stages will help 
to keep prices down. But it can- 
not cope with tbe harsh reality 
of tooling and learning costs. 
Producing small numbers is not 
good for learning curves. 

True competition would have 
to be with other countries* 
industries. Is this practical 
politics? No industrial country 
will allow continuing competi- 
tion at the expense of its own 
industries. Free trade is not 
an option. 

However, there is so much 


By Sir Frank Cooper 

costly technology that choices 
will become increasingly diffi- 
cult. The critical test is to look 
more at output and less at input. 
That is the test both of 
defence strategy and of defence 
industry. We cannot defend 
ourselves If the number of our 
fighting equipments goes on 
falling as fast as in the last 
25 years. No matter how “ smart 
and clever '* weapons become, 
numbers remain important. 
Numbers relate directly to 
credibility and to tbe confidence 
of the Services. 'What can we 
do? 

In some ways all European 

countries “ specialise." They are 
relatively stronger in some areas 
than others. National traditions, 
past experiences and resource 


The West cannot go 
on luxuriating in too 
many different types 
of weapons systems 


pressures are powerful levers. 
Bri tain, for example, has with- 
drawn from ballistic missiles, 
large carriers and bombers. The 
future will demand tougher 
choices. 

Should we build more under 
licence? European countries. 
Including Britain, have acquired 
production licences, mainly from 
tbe US. (This has occasionally 
happened in reverse.) Licences 
save research and development 
costs and allow concentration 
on production— albeit at a some- 
what higher cost. They sustain 
Industrial capacity and employ- 
ment. They have been very 
successful, as in the case of the 
Milan anti-tank weapon which 
Britain did not invent but pro- 
duces. Licences are commonly 
used in civil commerce. Britain 
and the West are stronger for 
their use. Should they not be 
used more? 

Some people are concerned 
about the con tinuing viability 
of Britain’s defence industrial 
base and future technology— 
they exaggerate. Others argue 
that the UK can invent the 
same but better equipment — 
this can turn into nationalistic 
(and usually expensive) rhet- 
oric. The reality is that the West 
cannot go on luxuriating in too 
many different types of similar 


weapons systems. We should 
save the research and develop- 
ment money. We should pro- 
duce more under licence and 
increase the output. 

What about international col- 
laboration? There are many 
models from which to choose: 
some simple and straight-for- 
ward, some complex. Most of 

those who have been involved 

in a collaborative project have 

found the process painful and 

time-consuming. 

Yet more collaboration must 
be inevitable. We should learn 
from the fact that the market- 
place has dictated collaboration 
in Europe for major civil air- 
craft The sharing of research 
and development costs, the larg- 
er market and economies of 
scale are essential pre-requi- 
sites to public and private in- 
vestment. So it must increas- 
ingly be with defence projects. 

Is Britain going to collabor- 
ate with the U.S. or with 
Europe? Is it an “ elther/or " 
choice? The case for going for 
collaboration with Europe seems 
overwhelming. The U.S. is vir- 
tually self-sufficient and Intends 
to remain so. It Is much larger. 
It needs defence equipment for 
virtually all roles in a world- 
wide sense. There could never 
be a partnership between equals. 

The difficulties, apart from the 
language problem, are formicU 
able. They are all the more so 
at a time of recession and high 
unemployment But the process 
is going to be a long one and 
Britain needs to make a start 
now if its defence output is not 
to continue declining. 

Moreover, collaboration offers 
opportunities for competition 
provided — and this is essential 
in any case — that a prime con- 
tractor is appointed to put for- 
ward development and produc- 
tion proposals. If a limited 
number of operational require- 
ments can be agreed between 
some countries each year, then 
it should be possible to con- 
sider alternative solutions from 
competing European groups 
within agreed ground rules. 
The sharing of investment costs, 
more buyers and larger orders 
are real prizes for Industry as 
well as defence. The need is to 
increase total output The chal- 
lenge is there. It should be 
picked up. 

Sir Frank Coooar 1 ns Permanent 
Undersecretary, Ministry of Defence, 
1076-82. 


The arts and 

the world Letters to the Editor 

From the Chairman, - 


the American lines whereby 
equipment is depredated over 
3, 5 or 7 years depending on its 
working life. This could be 
applied across the board in the 


National Committee for the 
Campaign to Assist the Arts 

Sir, — The controversy sur- 
rounding the Arts Council 
report concerning the additional ' 
transfer of support for the arts 
to the provinces at the expense 
of London entirely misses the 
point. 

Bobbing Peter to pay Paul, as 
the Arts Council has proposed, 
is simply an accounting exer- 
cise — not a new policy that 
could be sustained .over any 
length of time. 

The extra £6m given to yet 
to be identified beneficiaries in 
the provinces with 40m people, 
at the expense of 7m Londoners, 
would appear at first sight to 
be wholly justified. But in the 
longer term, if this is the be- 
ginning of new initiative by the 
Arts Council, a series of such 
yearly transfers -would leave 
the arts in London completely 
devastated by the end of the 
decade. 

London is not only the arts 
capital of Britain, it the 

centre of the arts for tbe whole 
world. Tbe revenue accrued by 
the arts in London, throagti 
tourist receipts, is of benefit; 
not only to Londoners, but also 
to the entire economy or 
Britain. 

The solution is not merely to 
transfer the support from one 
area to another, but to increase 
the whole constituency of sup- 
port for the arts, so that, in- 
stead of arguing about how to 
share the cake, minds are con- 
centrated on how to bake a 
bigger cake. The arts will de- 
rive greater benefit from private 
patrons, both individually and 
from the corporate sector, if 
the Government can be per- 
suaded to introduce tax incen- 
tives, shorter covenanted 
periods and exemption from 
VAT on theatre, concert, opera 
and ballet tickets, _ artists 
materials and the hiring ana 
sale of works of art. 

The Arts Council has a major 
lobbying role to play in influen- 
cing Government policy and 
should begin to do so now. 

Alex Herbage. „ , 

Sutton Manor, Sutton Scotney. 

Hants. 


toarily 

making 

fflMrS. Came, 
ir, — The Court of Appeal 
sntly held (Law Report, 
■ch 30) that "an actuary 
Id be only a little more likely 
be accurate (and would 
lost certainly be less . eil ^7 

ting) than * * - an astrologer, 
[o doubt this comment ta- 
les a Utile judicial wit, but 


-the Court also rejected the 
actuarial evidence befiore it 
That is more serious. In fact, 
the Courts have consistently 
ruled for at least ten years now 
that an actuarial calculation 
always. overestimates the 
amount paid out. 

There is a matter of public 
policy at stake here: justice 
must be s*sn to be done. It must 
strike “the man on the Clapham 
omnibus" as quite bizarre that 
the Department of Trade and 
the Occupational Pensions Board 
should rely on actuarial reports 
to ensure the solvency of insur- 
ance and pension funds under 
their supervision, yet die Courts 
say that an actuary will always 
recommend an excessive pay-out 
on a claim. Something must be 
wrong somewhere. 

Simon Came, 

20, AUhorpe Mews, SWU. 

If s easier with . 
the Finance Bill 

From the Deputy Chairman, 
Inland Revenue 

Sir,— With the publication of 
the Finance Bill, commentators 
will find it easier to assess the 
implications of the Chancellor's 
Budget statement. In the mean- 
time, perhaps I may comment 
on two of the -more recent 
letters on corporation tax 
which yon have published. 

In his letter of March 26, Mr 
Jacobs correctly identifies the 
point that a company which 
eaters 1984 with no capital 
allowances in its pool of un- 
allowed expendi tore will find 
that on the disposal of an asset 
the old allowances wall be with- 
drawn immediately, in the same 
maimer as they were originally 
given, rather than at the rate at 
which allowances on new expen- 
diture will become due. Once 
there are allowances in the 
pool, however, as will be likely 
to be the case in 1986 if not in 
1985, any allowances which are 
withdrawn will be withdrawn at 
a slower pace and of course 
they will be charged at a lower 
rate of tax than that at which 
they were given. 

Moreover the Bill makes it 
clear that from April. 1986 the 
25 per cent allowance which is 
due in the year in which expen- 
diture is incurred will be a 
writing down allowance and not 
a first year allowance. This 
rn pgTw that the total east of a 
new asset will be included 
immediately in the pool of 
expenditure against which the 
disposal proceeds of an Old 
asset are set. The result will be 
that the disposal proceeds of an 
old asset will be effectively set 
off against the cost of new assets 
—so that in Mr Jacobs' example 


not only would the company not 
pay tax of £875,000 but It would 
actually receive net writing 
down allowances of £500,000 to 
set against its income. 

Turning, now to the example 
attached to Mr Forwood’s letter 
(March 29) he takes no account 
of the reduction from 52 per 
cent to 50 per cent in the rate 
of corporation tax for tbe finan- 
cial year 1983 (not 1984 as the 
table shows): this will reduce 
tiie burden on companies by 
£330m in a full year. Nor does 
he allow for the fact that part 
of the depreciation being 
charged in the company’s 
accounts' in the years 1984 
onwards will have been fully 
allowed for lax purposes in 
earlier years, so enabling tax 
to be deferred. This is why the 
effective rate of corporation tax 
in his particular example in- 
creases during the transitional 
period. Furthermore, the 
allowances will have been 
given at a 52 per cent tax rate 
whereas the profits flowing 
from tbe investment will be 
taxed after 1985 at only 33 per 
cent. 

J. M. Green. 

New "Wing, 

Somerset House, WC2. 

Straight line 
depreciation 

From. Mr R. Afimro 

Sir,— Mr J. Tennant (March 
21) makes a valid point in pro- 
posing a form of straight line 
depredation rather - than the 
25 per cent declining balance 
which the Chancellor proposes 
should apply after March 1966. 

- If one of the objectives of the 
Chancellor’s Budget is to 
simplify and streamline tbe 
taxation system, then the intro- 
duction of 25 per cent declining 
balance allowance depredation 
on an evepdecreasing rate for 
almost ad infinitum must surely 
involve more effort on the part 
of both the taxpayer - and the 
tax authorities. ' 

His letter did imply that the 
straight tine depreciation 
should be available specifically 
to leasing companies whereby 
they would depreciate the equip- 
ment eventiy over the primary 
leasing period. The leasing 
Indus fry has never asked for 
special tax treatment but simply 
equality and I do not feel they 
would wish to receive the 
special treatment suggested by 
Mr Tennant. There could, how- 
ever, well be merit in the 
introduction of a system of 
straight line depredation along 


UK whether the equipment is 
purchased by a leasing company 
for use by its customers or 
purchased direct by the user. 

The introduction of such a 
system would avoid the unneces- 
sarily complicated procedure of 
either administering a pool or 
calcula ti ng balancing allowances 
and ba lancing charges on the 
sale or disposal of assets. 

R. M_ Munro. 

39 ComhiU, EC3. 

Hot takeaway 
food 

From the Chairman, A drew 

Sir, — Arthur Sandies' item 
(March 30) pertaining to the 
application of VAT to hot take- 
away food raises some interest- 
ing points. 

Some establishments de- 
liberately heat food to what 
they believe to be a higher 
than ambient temperature. Yet 
when purchased, the food is 
CooL Perhaps the Chancellor 
should provide a league table 
of heat retention. This could 
show the maximum number of 
paces a purchaser should take 
whilst clutching a takeaway - 
food item, prior to unacceptable 
heat loss. Items or establish- 
ments failing to meet accept- 
able minimum standards would 
be penalised by having to re- 
fund the -VAT to the customer, 
thereby becoming liable for the 
applicable VAT themselves. 

The Government could also 
set up . a special team of 
standard officers to ensure that 
both establishment and con- , 
sumer bad the right of appeal. 
It would be their job to estab- 
lish a “takeaway heat factor” 
(THF) for specific products, 
and then organise spot checks 
around the county to ensure 
that standards were being main- 
tained. 

Of course a norm would have 
to be set with regard to the 
speed and size of pace taken. A 
norm can be easily reached 
through the following formula: 
Weight of product X ambient 
temperature — by age of con- 
sumer = THF. When the input 
data equates to a figure in 
excess of 15 per cent of the THF 
standard, then VAT would have 
to be refunded to the consumer. 

This simple method would, I 
am sure, be fair to both cus- 
tomer and establishment Of 
course if it were too difficult to 
initiate, the Chancellor could 
simply remove VAT from take- 
away food. . . . Now there's an 
ideal! 

Peter Newman. 

86, Princess Street, 

Manchester House, 
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$3 a share 


Shell offer 

By Terry Dodsworth In New York 


BOYAL DUTCH/SHELL has 
thrown a $3 (£2.09) a share 
sweetener into its tender offer 
for liie outstanding 30 per cent 
of Shell OH. its U.S. affiliate, 
only days after it insisted it 
was not increasing its original 
$55 a share bid. 

The Anglo-Dutch oil group 
changed tack yesterday after it 
became dear that Wall Street 
remained unconvinced that it 
could not be forced to make a 
higher offer. 

Although Shell Oil s share 
price fell sharply from 
$60 before the tender 
offer was announced on Thurs- 
day, it has remained per- 
sistently above $55 and rose 
to $57.5 immediately after the 
$58 a share offer was announced 
yesterday. 

In a statement announcing 
the revision. Royal Dutch made 
a determined effort to persuade 
the market that it would not 
budge further. 

It said it was prepared to 
leave the tender offer open for 
at least 18 months. It said it 
would not increase the offer 
during this period or effect a 
merger with Shell OiL Nor 
would it make another tender 
offer for the shares “ at a price 
in excess of $5S a share.” 

Royal Dutch added that it 
believed its original offer for 
the UJ5. company, worth a total 
of $5.2bn was "fair", hut that 
it was Increasing the price ** to 
encourage widespread accept- 
ance." 

Royal Dutch owns 70 per 
cent of Shell Oil and is there- 
fore in a relatively strong 
position to sit out a long tender 
offer without coming under 
pressure from rival offers. The 
main danger in its tactics is 
that it will damage its relation- 
ship with Shell Oil, which has 
traditionally been run on an 
arm’s length basis, bu* is 
reported to bave enjoyed ex- 
ceptionally cordial contacts 
with the parent company. 

The Anglo Dutch group first 
announced its intention in Janu- 
ary through a friendly cash 
merger proposal at $55 a share. 

Some Wall Street oil analysts 
regarded this as a fair price 
based on the U.S. company's oil 
reserves, but there has been 
speculation that the assets are 
worth more. Last week an inde- 
pendent committee of directors 
at Shell Oil, which had been 
set up to consider the bid, said 
it could only recommend a mer- 
ger at a price of $75 a share — 
a move which precipitated 
Royal Dutch's tender offer. 

• Mobil Corporation, the U.S. 
oil company, is aiming to help 
finance Its $5.7bn purchase of 
Superior Oil through the issue 
of debentures worth $2-5bn. 


Technicians win 321-hour 
week at Westland’s 


BY DAVID GOODHART, LABOUR STAFF 


TECHNICIANS AT Westland 
Helicopters based at Yeovil 
have won a 321-hour week after 
agreement between the com- 
pany and Tass, the white- 
collar engineering union. 

The deal, which ended a 
four-week strike by 1,700 Tass 
members at Westland's three 
sites, has been welcomed by 
trade union leaders as a break- 
through in the drive for the 
shorter working week. 

It is by far the lowest agree- 
ment in manufacturing industry 
— the next lowest being a 35- 
hour week by some shift workers 
at Metal Box. Some staff in pub- 
lishing and insurance already 
have 324 hour agreements. 

Mr Terry Duffy, president of 
the Amalgamated Union of 
Engineering Workers, said: 
“This is an important develop- 
ment It augurs well for our 
efforts to reach agreement for 
a shorter working week with the 
Engineering Employers Federa- 
tion.” 

Westland is affiliated to the 
EEF but the technicians and 
draughtsmen involved In this 
deal are not covered by the 
national engineering agreement 
The continuing talks between 
the Confederation of Shipbuild- 
ing and Engineering Unions 


and the EEF are not expected 
to produce any significant drop 
in the present 39 hour week for 
manual engineering workers. 

The deal at Westland, while 
significant, will apply initially to 
only 200 designers and planning 
engineers out of the 2,000 tech- 
nical staff. The company has 
granted the drop in hours from 
37 to 32} only to those staff who 
will be working a new double 
shift syste mon computer aided 
design (CAD). 

According to Mr Philip Rush- 
worth. director of industrial re- 
lations, the deal will allow CAD 
systems to operate for 86} hours 
a week instead of just over 37. 

He said: “We have Invested 
over £om in CAD over the last 
few years and we wanted to 
use it to the fulL” The com- 
pany is working on a big order 
for ER101 helicopters — the 
replacement for the Sea King 
— which it is producing in a 
collaborative venture with 
Agusta of Italy. 

The 200 staff on the new 
shift system will also receive 
a £1,500 lump sum If they agree 
to shift working for four years. 
Other staff working the shifts 
will receive a 10 per cent pay 
increase. 

One of the three different 


shift systems will provide for 
one shift between 6.00 am and 
2.45 pm and a second between 
2.45 pm and 11.15 pm. The 
shift workers will get one week 
off in five (in addition to 25 
days annual holiday) instead of 
a straight cut In the working 
week. 

Mr Chris Darke, the Tass 
aerospace national organiser, 
predicted that the hours cut 
would extend from 200 staff to 
about 1,000 over the next four 
years. He said: "This will be 
a pace-setter not just in aero- 
space but in other industries 
too." 

Westland emphasised that the 
new shift system would apply 
to all new starters. It said rates 
of pay and hours would not be 
changing for the 'majority of 
staff. Those in the grades affec- 
ted by the shifts now earn (be- 
fore lump-sum and premium 
payments) between £8,085 and 
£10,896 on basic rates. 

A number of companies who 
are seeking greater utilisation 
of CAD may follow the West- 
land deal in spite of the cost 
CAD, while allowing draughts- 
men to improve their working 
conditions, is also reducing the 
numbers employed. 


U.S. telecommunications group 
considers stake in Mercury 


BY JASON CRISP 


A LEADING tJ-S. telecommuni- 
cations group is considering 
buying a major stake in 
Mercury, the privately owned 
UK communications company 
set up to compete with British 
Telecom. 

Pacific Telesis, one of the 
seven regional companies 
formed by the break-up of 
American Telephone & Tele- 
graph, has held discussions 
with the British Government as 
well as the Mercury share- 
holders. 

An important attraction of 
Pacific Telesis for the Govern- 
ment and shareholders is that 
it would bring expertise to 
Mercury and significantly in- 
crease the competition to 
British Telecom. 

Pacific Telesis, which operates 
in California and Nevada, had 
a net income of $712.9im 
(£498m) on operating revenues 
of $7.flbn in the year ending 
June 1983. Mercury is owned 
by Cable and Wireless (40 per 
cent), BP (40 per cent) and 


Barclays Merchant Bank (20 
per cent). 

There has been growing 
concern that Mercury, which has 
an exclusive licence to compete 
with British Telecom, might 
not be successful commercially. 
Barclays Merchant Bank has 
already indicated it wishes to 
sell its stake. 

There are several hurdles to 
be overcome before Pacific 
Telesis could or would invest 
in Mercury. It would require 
British Government approval. 
Although the Government 
would strongly object to foreign 
control of Mercury, ft would 
consider a minority holding. 

Pacific Telesis is thought to 
be interested in taking up to 
a third of Mercury’s equity, 
which may be too high for the 
Government 

Pacific Telesis also requires 
the permission of the U.S. 
courts. Earlier this year it 
applied to Judge Harold Greene 
— who made the dramatic judg- 
ments affecting AT & T, includ- 
ing the divestiture of Bell 
operating companies — for a 


waiver which would allow it to 
market products and services 
overseas. 

- The UJS. Department of 
Justice has filed a number of 
objections to the Pacific Telesis 
request. 

There is also doubt about the 
operating licences and regula- 
tory framework in the UK. 
These are likely to have a 
significant impact on the 
success or failure of Mercury, 
which has committed capital 
investment of £89.6m to date 
and is expected to invest a 
total of £lbn by the end of 
the decade, and could affect 
Pacific Teles is's interest in the 
venture. 

A British company is con- 
sidering taking a smaller stake 
in Mercury. It is not thought 
to be in competition with 
Pacific Telesis and would be 
buying part of the stake held 
by Barclays Merchant Bank. 

The operating licence for BT 
and possibly also Mercury is 
expected to be published later 
this month for discussion in 
parliament. 


NatWest to lead £225m North Sea loan 


BY IAN HARGREAVES 


NATIONAL Westminster Bank, 
the second largest British 
clearer, is to lead a £225m 
syndicated loan to Total Oil 
Marine for development of the 
North Alwyn field. 

This is the first time that any 
British hank, in over a decade 
of project lending in the North 
Sea, has won the position of 
sole lead manager of a syndi- 
cated project loan. It will 
involve the bank in negotiating 
the terms of the deal, in return 
for which NatWest will receive 
the lead manager's fee. 


Although details of the loan 
have yet to be announced, it is 
understood that the syndicate 
comprises 12 banks, four British, 
two U.S., five French and one 
German. Previously, most North 
Sea project loans have been 
dominated by UJS. banks. 

Total Oil Marine, which is 
the UK subsidiary of Compagnie 
Fran&aise dfe Petioles, owns a 
third of North Alwyn and is the 
field operator. Its partner is Elf, 
another French oil company. 


The two companies are ex- 
pected to spend aver £2hn 
developing the field, which is 
expected to yield about 200m 
barrels of oiL 

Elf has already floated £40m 
bond for the project and may 
sbortly launch a second. 

The NatWestJLed loan is 
understood to be on a limited 
recourse basis. This part of 
the loan will not be guaranteed 
by Total but wili be secured 
against the cash flow from the 
project Some bankers are 


arguing that terms being 
extracted from banks for this 
type of loan make it too risky 
as increasingly complex tech- 
nology is used to develop 
marginal fields. 

The other banks In the Total 
syndicate are expected to he: 
Barclays, Lloyds Bank Inter- 
national, Midland, Bank of 
America, Chase Manhattan 
Banque Nationale de Paris 
Credit Lyonnais. Banque Indo 
suez, Paribas, Society G&teralr 
and Commerzbank. 


IBM lifts Intel stake 


BY PAUL TAYLOR IN NEW YORK 


IBM of the U.S., the world's largest 
computer manufacturer, has again 
increased its stake in Intel, the 
semiconductor manufacturer. 

IBM reports in a Securities and 
Exchange Commission (SEC) filing 
that it has increased its stake in the 
chip-maker to 20 per cent or 22J38m 
shares, including lJJ8m shares 
acquired in over-the-counter trad- 
ing between March 1 and March 26 
at prices ranging from S34.75 a 
share to S37.32 a share. 


Before the latest announcement, 
IBM held an 18.8 per cent stake. 


IBM first acquired a 12 per cent 
stake in Intel in February last year 
and has gradually boosted its hold- 
ing towards the 30 per cent c eiling 
agreed by the two companies. 


Honeywell, the US. data process- 
ing and control systems group, said 
yesterday in an SEC filing that it 
has boosted its stake in ISSC (In- 
dustrial Solid State Controls). 
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Miners 


Continued from Page I 


by the effects of the rail 
unions' action in support of the 
miners. At BR’s Birkenhead 
depot GO drivers walked out, 
halting the Merseyrail subur- 
ban network and affecting up 
to 10.000 commuters, when a 
train-driver who had refused to 
move a coal-train from a siding 
was disciplined. 

The National Union of Rail- 
waymen warned that similar 
difficulties could affect the 
Lon don- Glasgow main line, 
because of possible action by 
signalmen at the key Warring- 
ton power-box. 

The number of drivers re- 
fusing to handle coal -trails was 
about six half the 12 of the 
first day of the action. BR 
remains relatively sanguine 
about the effect of the handful 
of cases though rail unions 
were warned at a meeting with 
the BR Board yesterday of the 
possible immediate financial im- 
plications of the action. 

The decision by the executive 
of the National Union of Sea- 
men to instruct the union's 
25,000 members to black all 
coal movement was accom- 
panied by an instruction to 
foreign-going seamen to pre- 
vent the loading of UK-bound 
coal in foreign ports. Action 

affecting export of British coal, 
however, has been avoided. 

Steelworkers are most at risk 
from the NUS decision, because 
British Steel imports about 
2.5m tonnes of special coking- 
coal every year for its blast- 
furnaces. Mr Jim Slater, NUS 
general secretary, said, how- 
ever, he hoped steel jobs would 


not be jeopardised. 

Leaders of the rail, ship am 
lorry unions meet tomorrow tc 
co-ordinate further action. 

In the coalfields the numbe: 
of pits working normally ros# 
to 43 — three more than or 
Monday and 15 more than las; 
week — though the number 
actually on strike stayed stahlf 
at 221. 

Kerin Brown writes: Mrs 
? aj £ aret Thatcher was cheered 
by Tory MPs in the Common: 
yesterday as she repeated!' 
called for a national ballot if 
the miners dispute. ■ 

“I am concerned that tht 
miners should have a chanct 
to express their views on theii 
right to go to their place o 
work and earn a decent living,’ 
she said at Question Time. 

Mr Neil Kwnock, the La bon: 
leader, avoided commenting or 
the dispute from the despatch 
box in spite of demands frorr 
Tory backbenchers for hi! 
views on a ballot. 

His reluctance to be drawn 
was highlighted by Mr Alar 
Beith, the Liberal Chief Whip 
who also said Labour had 
allocated none of its own partia- 
memary time for a debate on 
the dispute. 

Mr Bernard WeatherilL the 
Speaker, turned down an appli- 
cation for an emergency debate 
yesterday. He noted, though, 
that pressure was increasing. 

A full-scale debate appears 
likely soon, however, In view of 
the head of steam building up 
behind complaints from mining 
area MPs about police tactics 
in the coalfields. 


The smart 
phone that 
a boss 


can bark at 


By David Harsh in Paris 


A TELEPHONE which will 
enable company bosses to call 
numbers by bariyss Instruc- 
tions Into a microphone has 
been unveiled by Thomson, 
the French state-owned elec- 
tronics group. 

The system may go on sale 
around Christmas, making It 
the world’s first voice- 
controlled telephone. 

It has been developed after 
more thaw two yearn of tech- 
nological effort in co-ordina- 
tion with CNET the French 
state telecommunications 
laboratory. Thomson yester- 
day described the derice as a 
gadget of status symbol value 
with a retail price perhaps In 
the range of FFr 4.000 to 
FFr 5,000 (£348 to £435). 

The phone will respond to 
Its owner’s voice by dialling 
the number of ray of a list of 
30 names In its memory bank. 
Callers who are too busy, or 
lazy, to do the Job themselves, 
or who wish to free their 
secretaries for more 
important tasks, simply pro- 
nounce the name they want. 
The machine does the rest. 
Trained to recognise specific 
vocal patterns, the phone 
responds only to the voice of 
the person who has registered 
the names in Its electronic 
memory. 

Thomson's marketing 
strategy, and the precise date 
on which the instrument win 
go on sale, win depend on the 
response of several hundred 
potential customers, on whose 
desks the phones will be 
placed for trials over the next 
few months. 

Sales will be to 

France Initially bat later the 
company hopes to spread the 
M smart phone” abroad. 

Thomson believes that no 
ether international company 
is ready to launch a voice- 
controlled phone, although 
several Japanese companies, 
including Nippon Electric, 
are believed to be purs uin g 
similar developments. 

Other companies and re- 
search Institutes hi France 
and abroad have been leak- 
ing -at the roes of - electronic 
voice recognition systems for 
controlling Industrial 

machinery and ins tru c ti ng 
computers. 

The phone—Thomson has 
not given It a name— forms 
part of. the company's range 
of products fn the fast- 
growing markets for office 
telephone and data transmis- 
sion systems. 

About 50 prototypes have 
been built. The company 
will be deciding, within the 
next few months, how to 
market the device. 
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TUC 


“ This could be dune by 
amending the BUI se as to 
enable a union lawfully to 
retain its existing arrange- 
ments where they receive 
majority support In a secret 
ballot of the union’s 
members." 

Proponents of the TUC 
scheme, which . include 
prominently the Engineers' 
and Managers* Association 
and the electricians' union, 
accept that if such ballots, 
which would be organised by 
the unions themselves, went 
against present arrangements 
It would be a full endorser 
ment of the Government’s 
proposals. 

Mr Murray says that if the 
offer is not taken op it will 
he “a further Indication of 
the hollowness of the Govern- 
ment's claims to be 'giving 
trade unions back to their 
members’ and ’safeguarding 
the rights of members in re- 
lation to their onions.*" 
Central to the TUC argu- 
ment In favour of Its pro- 
posal Is opositlou to the Gov- 
ernment’s desire to impose on 
unions specific electoral 
requirements Irrespective of 
members’ wishes. • 

Mr Murray argues fn his 
letter that this principle is 
enshrined In international 
labour law, as ratified by the 
UK, and declares the TUCs 
intention to ask the Inter- 
national Labour Organisa- 
tion's Committee of Experts 
to examine the Government's 
Bill in the context of ILO 
Convention No. 87; on free- 
dom of association. 

The TUC says that the Bill 
could "upset the balance of 

many unions’ internal 
arrangements and cause 
serious and unpredictable 
organisational difficulties." 

It doubts that some Govern- 
ment’s proposals, such as 
direct elections by members 
for union executive posts, will 
necessarily ensure a falser 
and more representative out- 
come than some direct elec- 
tions. 
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The harpoon tactics so suc- 
cessfully employed by Hanson 
Trust for acquisitions In the UK 
have been eschewed by Hanson 
Industries, the U.S. arm of t<£ 
group, in favour of some old- 
fashioned fiaMpg expeditions. 
These have provided scant re* 
ward over three patient years 
— another tiddler, finally got 
away only this week — and 
Hanson has yet to hook U.S. 
Industries. But it has timed its 
latest cast with characteristic 
finesse, both to catch U.S. Indus- 
tries on the point of a promis- 
ing profits recovery and to 
favour the Immediate tactical 
■position of its hid. 

The U-S. company’s, mix of 
businesses looks remarkably 
similar to Hanson's own. More 
to the point, perhaps, its recent 
record hears more than a 
passing resemblance to the 
heavy rationalisations conveni- 
ently completed by several other 
companies just prior to their 
recruitment as profitable Han- 
son subsidiaries. It even has 
one division still traling the 
others' recovery which could 
possibly be sold to reduce the 
net cost of the deal — though, 
given the U.S. context, . Hanson 
will be more than usually sen-, 
si live to any charges on tine 
score. 

The shares of U.S. Industries 
jumped over 17 per cent to $181 
in February when the company 
announced a buy-hut plan and ■ 
they probably included a size- 
able bid premium even before 
that The management’s $20 
bid does not appear unreason- 
able on this basis but looks 
low enough to suggest it might 
contest any counter-bid from 
Hanson only slightly higher 
than its own. 

With gross cash resources in 
the group of around £400m, 
Hanson has plenty of room to 
manoeuvre and will probably 
not be much constrained by a 
net asset value of just under 
$191 per share. A successful 
acquisition would almost double 
Hanson’s U.S. sales to well over 
$2.3bn. But Hanson will be 
anxious not to dilute its return 
bn capital employed in the 
UJ3., which still remains over 
27 par cent : 


Index fell IK) to. 859.2 


t 


900 


' N-ttaamM 1 

-F.T. 

_ 

AH II 



1 

ORDWABY MIR 

850 

-INDEX — 

— {A.-i • 


_ ft 

M 



- A 

Sau 

h V . > 


■ 



800 

xiv.:. 

r -y h ^ 







pA*j 






1 


JAN 

Fffi 

MAR APR I 



1984 

1 


have been broken, the speed of 
its depreciation is nothing like 
fast enough to provoke any 
serious action by the authori- 
ties. 

Yet the discount market; true 
to form, is taking little on trust. 
It has been busy this week pro- 
tecting itself against a. possible 
increase to rates by seeing the 
Bank of England .Us' longer 
dated bills. One house, how- 
ever, has- been a little, more 
retiring than the. rest. Gerrard 
and National's financial year 
ends ‘ tomorrow and. In throe 
difficult days, it does no harm 
to' - display a well-stocked 
balance sheet 


ment started out under rather 
helpful - market conditions; a 
heavy stream - of profitable 
deals served to distract bull- 
market investors from worry- 
ing too -much about . their deal- 
ing costa. Now there is a sus- 
picion that the painfully meagre 
markets of the past two months 
could lead before much longer 
to a fresh squeeze on commis- 
sions — and possibly a few 
broking, mergers. 

The international switch to 
.competitively set commis- 
sions is throwing up hard evi- 
dence of what everybody always 
knew; there is to much sheer 
broking capacity in relation to 
the . amount of: business that 
institutions want to transact. 
When rates are falling every- 
where, an Individual market 
-cannot but suffer by sticking 
out for artificially high dealing 
costs. Equally, there is little to 
show that cutting commission 
rates serves to generate extra 
business in the. aggregate. The 
reverse might just have been 
true if — in London — the Ex- 
change had decided to prune 
commissions on switch bargains 
in the gilt-edged market. But 
it is hard to see (hat lower com- 
missions will entice toe institu- 
tions to buy more stock in toto. 


Christies 


Commissions 


Sterling 


It is almost precisely a year 
since sterling last slipped below . 
80 on the trade-weighted index 
but in contrast to last spring’s 
flurry of official concern and 
market jitters, the currency's 
present weakness is being 
treated with studied calm. 
While sterling’s recent habit of 
moving in toe same direction 
as the dollar against toe con- 
tinentals seems temporarily to 


One after another, fixed com- 
mission structures in the world’s 
stock exchanges are' failing vic- 
tim to toe International drive 
for financial deregulation. This 
week brokers on the Australian 
exchanges are finding Qutaboot 
negotiated commissions the 
hard way — - as it happens, toe 
new order has been inaugurated 
in flat markets with exception- 
ally low trading volume; next 
Monday toe London market is 
exposing its gilt-edged brokers 
to toe winds of fixed but re- 
duced . commission rates;' and 
now -even the conservative Japa- 
nese authorities have placed toe 
freeing of commissions on a 
decorously remote part of their 
liberalisation agenda. 

In Australia the Institutional 
Clients appear to have -taken 
an exceptionally tough line with 
their brokers. Some of .the rates 
negotiated suggest that commis- 
sion . income may drop by 
around 40 per cent— as against 
toe decline of perhaps a quarter 
which has been seen fn Toronto 
since commissions there were 
opened up last year. Ad- 
mittedly, the Canadian experi- 


The disappearance of 
Sotheby’s into toe opaque 
realm of private ownership has 
not diminished toe commercial 
rivalry between London's two 
leading auction houses but it 
has deprived the market of any 
Obvious stock with which to 
compare Christies Inter- 
national. Parked lgnominlousty 
in the Industrial (MfeceL) sub- 
section of the All-Share Index, 
Christies is a distinct oddity. 

In - this instance, rarity 
seems to be doing no harm. 
Christies’ shares have been 
bounding up all yrar and 
yesterday the company under- 
wrote toe market's optimism 
with the announcement that 
pre-tax profits . in the year to 
December had, more than 
tripled, to 29.7BL The final 
dividend has been lifted, after 
three years of stagnation, to 
put the shares on a yield of 3.4 
per cent at last nights price of 
368p. 

Since Christies has paid 
close to a full tax charge ever 
since going public, the Chan- 
cellor has probably done as 
modi for future earnings as 
would a roomful of Renoirs. 
But the rigorous control of 
costs evident in 1083 indicates 
that the company itself is pay- 
ing closer attention to toe 
bottom - line and helping to 
justify the exacting rating of 
Its equity. . .. 
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Business turns toTokai Bankfordiiectkm. 
And they get it. 


Business looks to TokafSank for more than just a place to 
safely keep money. 

They seek out the wisdom TokaTs ewer 100 yeara-of 
experience brings to light 

They turn to the global perspective and up-to-the-minute 
analyses provided by T&kai's worldwide network. 

* #*7 took to the strength and leadership that lias made 

Tokai one of the largest banks in the world. 

In short, they think of Tokal Bank as a concerned 
tntemational business partner, with answers that make sound 
financial sense. 

Tokai Bank— a solid bank with a soBd direction. 
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BY MARY ANN S1EGHART IN LONDON 

A FLURRY of new issue activity hit 
the Eurodollar bond market yester- 
day, with nearly S900m worth of 
deals being launched. 

The biggest and most original 
was a two-tranche floating. rate note 
lor Broken Hill Proprietary, Aus- 
tralia's largest company. This is 
part of the S7B5m fund-raising pack- 
age which will be used to finance 
BHPs acquisition of Utah's Austral- 
ian coking coal mine interests from 
General Electric of the US. 

The largest tranche is for 5450m, 

S3 55m of which will be issued ini- 
tially. It is in the name of Queens- 
land Coal Finance, a subsidiary spe- 
cially set up for the deal Ttnnir of 
Tokyo has provided a guarantee for 
the whole amount, which it has syn- 
dicated out to a number of banks 
The bond has a 12-year, maturity 
and pays K percent over the mean 
of the six-month London interbank 
bid and offered rates at par. Bank 
of Tokyo is co-lead manager and. 
the front-end fees are 1% per cent, 
with a 1 per cent selling concession. 

It traded extremely well rising to 
Vi point discount by the end of the 


like a project finance deal -than a 
-Bank of Tokyo one. 

The second tranche, worth $46m, 
is being placed in Asia and is led by 
CSFB with BA Asia. The issue is 
supported by a standby letter of 
credit from Bank of. America and 
'investors can sell their hoods oh 
any coupon date at par back to BA 
'Aria. It has a 12-year final maturity 
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day. Some new issue managers sug- 
gested that the fees were therefore 
too great though CSFB retorted 
that investor reaction was difficult 
to predict with such a novel instru- 
ment - it could have traded more 


and pays H per cent over six-month 
Libor at par. Front-end fees are K 
per rant 

• The ‘Bank of Montreal is raising 
3250m; also in the FRN market Led 
by Morgan Stanley and Union Bank 
of Switzerland Securities, the bond 
has a 12-year life and coupon of tf 
per cent over three-month Libor at 
par. Front-end fees are W per cent 
and the issue traded comfortably 
within them, at a discount of 0.30 
percent 

Two UB. corporations tapped the 
fixed-rate .market International 
Telephone and Telegraph issued a 
SlOOm bond with an lltt per cent 


coupon at par. It has a 12-year final 
maturity but has put and call op- 
tions every three years, at which 
time the borrower can. also change 
the coupon. 

ITT was planning to do the Hml 
in the New York maiket and has 
saved at least 0k basis points by 
coming' to Europe instead. How- 
ever, this deal was thought to be 
rather aggressively priced. It traded 
at a 1% per cent total fees. 

Comsat, the telecommunications 
company, also issued a SlOOm bond 
-with a 12 % per cent coupon at par. 
It has a final maturity of seven 
years, but there is a put option after 
five. Lead managers are CSFB, 
Bank of America, Nomura Interna- 
tional,. Deutsche Bank, SBC Liter- 
national and UBS Securities. It 
traded at a 1% per cent- discount, 
outside the 1% per cent selling con- 
cession, bat just made the total 
■fees:’ 

New Zealand launched an ex- 
tremely popular DM 250m bond 
through Commerzbank yesterday. 
Ithas a seven-year life and a 7% per 
cent coupon at par. It traded ata K 
per cent discount 

Dollar, D-Mark and Swiss franc 
secondary markets were all quiet 
yesterday. Prices fell by Vt-K point 
in dollars - other bonds were un- 
changed. 
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Thyssen 
chief 
rides 
the storm 

By James Buchan in Bonn 

HERR Dieter Spethmann of Thys- 
sen was always a grand man. Per- 
fectly dressed, ever suntanned, su- 
perbly articulate in German and 
English, he exuded power and ar- 
rogance: the most powerful man in 
the most powerful company in the 
most powerful steel industry in Eu- 
rope. 

On Friday, at the shareholders 
meeting which the Ruhr press 
corps say was the oddest in West 
German history, Herr Spethmann 
was neither suntanned nor arro- 
gant Herr Spethmann was tedious 
and thereby, dealt bis enemies such 
.a blow that they may think twice 
before attempting to unseat him 
from the job be has held since 1973. 

The Thyssen shareholders' meet- 
ing in the Mercator Hall in Duis- 
burg was odd for at' least four rea- 
sons. 

First, four banks - including the 
Deutsche Bank and the Dresdner 
Bank - had advised their proxies 
that they could not recommend that 
the Thyssen management be “re- 
lieved.” namely that the 1982-83 re- 
sult, amounting to a loss of DM 
550m (S211m) and the failure to pay 
a dividend for the first time since 
1956, be approved. 

What would have happened if the 
shareholders had not approved, not 
even Thyssen or the Deutsche Bank 
knew on Friday, but presumably 
Herr Spethmann would have re- 
signed along with both his board 
and supervisory board, including 
Herr Wilfncd Guth, chief executive 
of the Deutsche Bank. 

Second, foe boards were freed of 
further responsibility for last year's 
misery not by the usual "99 per cent 
vote as in Eastern Europe, " as one 
Thyssen executive put it, but by on- 
ly 96 per cent However, the total 
support for Herr Spethmann was 
less than 75 per cent because about 
25 per cent of the DM 900m share 
capital present was-not counted in 
the simple yes/no vote. 

It was known that, the Dresdner 
Bank, with about DM 90m .of its 
own and in proxy, would not vote*/ 
and a -little arithmetic suggeris thav} 
the Deutsche Bank, with another 
DM 90m or so, abstained as well. 
One shareholder asked, with some 
justification, whether the Deutsche 
Brisk had lost confidence in Herr 
Guth. 

The third thing was not only odd 
but also unprecedented; the climate 
of suspicion and intrigue in which 
the meeting took place. Herr Ba- 
rald Kuhnen, the supervisory board 
chairman who runs Sal. Oppenheim 
in Cologne with the usual compla- 
cent secrecy of foe German private 
bank, was forced to deny before 
shareholders certain remarks about 
Herr Spethmann ascribed to him in 
Manager magazine. 

For his part, Herr Kuhnen at- 
tacked Count Claudio Zichy-Tbys- 
sen, representing the Thyssen fami- 
tys 20 per cent holding, for accusing 
Herr Spethmann's predecessor, 
Herr Hans-Gunter Sohl, of leading 
an attempt to unseat his former 
protege. Count Zichy looked very 
angry indeed. Herr Sohl said noth- 
ing for five hours. 

Perhaps, fourth, it is not very odd 
that Heir Spet hm a nn was so cool, 
detached, mathematical and tedi- 
ous or that given the animosities 
raging around him on the podium, 
he treated shareholders to detailed 
workforce figures of every plant of 
his disastrous U.S. acquisition,- the 
Budd Company, which has accumu- 
lated losses of 5311m before tax in 
the last three years. 

For every shareholder who com- 
plained about the UB. purchase or 
the long rein Herr Spethmann had 
given its U.S. management, another 
demanded that the supervisory 
board ' stop dragging Thyssen 
through the mud. 

“The greatest tragedy in the Ruhr 
today is that Sohl has to watch 
Spethmann dismantling foe compa- 
ny he built up from ruin after foe 
war," one senior steel executive 
said recently. The big banks are 
angry with Herr Spethmann for 
scuppering a plan to merge with 
Krupp Stahl, which has heavy bank 
debt - though, of course, Thyssen's 
small shareholders on Friday 
backed Herr Spethmann on this 
point 

Another supervisory board mem- 
ber, Herr Gunter Vogelsang, is a 
former executive of Krupp and one 
of the three authors (or “modera- 
tors") of the merger plan. What 
Herr Kuhnen thinks can be mea- 
sured by his repeated refusal to re- 
spond to shareholders and make a 
statement of confidence in Herr 
Spethmann. 

However, foe Thyssen superviso- 
ry board has 21 members and the 
family heirs are behind Herr Speth- 
mann, as are the 10 worker repre- 
sentatives, despite the .11,000 jobs 
he is going to slash between now 
and 1985. 

Herr Spethmann. who has just 
turned 58, has survived the most 
serious test of his career. What hap- 
pens next is anybody's guess. 


LEHMAN BROTHERS IN QUEST FOR MORE CAPITAL 

Trading in a new image 


BY TERRY DODSWORTH IN NEW YORK 


MR Lew Glucks man has generated 
virtually non-stop controversy since 
he moved to the top of Lehman 
Brothers Kuhn Loeb, the venerable. 
130-year old Wall Street investment 
bank, late last year. 

His managerial methods are, to 
say the least, abrasive, and the 
signs are that many of the old 
school of discreet corporate finan - 
tiers, have not found it particularly 
easy to adapt to them. 

The latest Curry of speculation 
concerns Lehman's quest for new 
capital The firm has confirmed 
that it would like to attract addi- 
tional funds from outside to help in 
its general drive for expansion. But 
it denies the heavy rumours that 
have swirled around Wall Street 
about foe bank being up for sale 
lock, stock and barrel This is an or- 
derly step in the process of indepen- 
dent development, not an act of col- 
lective corporate suicide, it implies. 

The feet that the stories have cir- 
culated in foe first place, however, 
is symptomatic of the present state 
of upheaval. This dates from foe 
elevation of Mr Glucksman, a for- 
mer trader, with a trader's flair for 
deals rather than foe carefully nur- 
tured investment banking relation- 
ships with client companies. He 
was originally appointed to manage 
in harness with Mr Peter Peterson 
a former chairman of Beil & Howell 
and Commerce Secretary in Presi- 
dent Richard Nixon's administra- 
tion. 

Mr Peterson is generally credited 
with the turnround of T.ghman in 
the 1970s, but the joint leadership 
lasted for only two months - and it 
was Mr Glucksman who emerged 
with the mantle of chairman draped 
around his rotund form. Mr Peter- 
son. bought out for S7m phis a S5m 
investment in his new venture capi- 
tal firm, went off amid foe usual 
pronouncements of mutual esteem. 
But be was hardly out of the door 
before foe traders began to tighten 
their grip on the firm. 

Wall Street's productive gossip 
factory has gleefully made foe most 
of foe upset. But whatever foe hy- 
perbole that has crept into foe de- 


scriptions of some events at Leh- 
man, the fact is that three of the top 
banking partners, apart from Peter- 
son, have left along with Mr Ed- 
mund Hajim, the head of the invest- 
ment management arm. An angry 
Mr Hajim was quoted later in Insti- 
tutional Investor magazine, making 
a strong criticism of Mr Ghicks- 
man's managerial penchant for 
moving people around. 

A clash of styles appears to be be- 
hind the arguments. Mr Glucksman 
is a manager and disciplinarian 
who has come up the hard way, 
starting without any natural advan- 
tages on the shop floor of the trad- 
ing room. He is a swift decision 
maker, whose wheeling and dealing 
has made a lot of money in the past, 
and be has been elevating others 
from the same background. The 
newly appointed managing director 
of foe firm, Mr Robert Rubin, was a 
trader like Mr Glucksman, and Mr 
Sheldon Gordon, another trading 
room protege, has been brought in 
over the Ivy Leaguers to run foe in- 
vestment banking division. 

He has also added fuel to the 
flames by handing out much higher 
bonuses to partners in foe trading 
business than to the investment 
bankers who own the majority of 
foe business. This has turned the 
tradition of decades upside down. 

To some degree Mr Glucksman's 
actions demonstrate the shift of 
power that is being experienced 
broadly on Wall Street The trading 
division that he built up at Lehman 
in the 1960s was an extremely 
profitable business, which in the 
1970s, after an early hiccup, helped 
foe firm to re-establish itself as a 
major force under Mr Peterson's 
leadership. 

Dealing rooms have also been 
making hay in foe buoyant markets 
of the last couple of years. At Leh- 
man, for example, trading is said to 
have contributed well over half of 
the firm's S160m pretax profit in 
1983, while at Salomon Brothers the 
newly developed mortgage-backed 
securities business chipped in about 
40 per cent of total profits. Lehman 
is also one of the leaders in mort- 


gage-backed securities, and one of 
the top traders in government 
bonds and commercial paper - a 
Glucksman speciality. 

Despite the profitability of the 
trading arm, Lehman - under Mr 
Peterson's direction - built up a 
very broadly based business. It 
claims to be Wall Street’s leading 
merger end acquisitions manager, 
features in the developing field of 
corporate divestments and is prob- 
ably foe most active bank in finan- 
cial restructuring for lame duck 
companies; 

All this has propelled the firm 
forward by leaps and bounds. Since 
1974 its staff has trebled from 900 to 
2,800 while its capital has increased 
from 512.7m to around 5300m. But 
like all Wall Street partnerships it 
now faces perennial questions 
about its capital base when ranged 
against foe financial services com- 
panies such as Merrill Lynch and 
Salomon Brothers. 

Under Lehman’s rules which de- 
mand retirement at 60, Mr Glucks- 
man himself will have to begin ne- 
gotiating his own exit within a cou- 
ple of years, leaving foe 72-man 
partnership to find around 516m. 

In 1973, when its future looked 
anything but bright, Lehman took a 
small amount of outside capital 
from BC1, the Italian bank. This 
has rapidly been overshadowed by 
the rise in the equity base through 
record profits and the absorption of 
Abraham and Co. in 1975, and Kuhn 
Loeb in 1978. Last year it also se- 
cured a large private institutional 
debt placement, helping to increase 
its total capitalisation from around 
S213m to 5300m. 

The firm's official line is that it is 
now looking for either new equity 
or new debt - whichever presents it- 
self on foe right terms - but that it 
will not let a majority stake go. Wall 
Street, naturally, takes this line 
with a pinch of salt The belief is 
that many of foe investing h anking 
partners want to bring in outsiders, 
so they can make a smooth and 
profitable exit Mr Glucksman, who 
may well have the last word, has so 
far remained silent on foe subject 


Texaco not 
interested 
in Gulf 
UK units 


By Ian Hargreaves in London 

TEXACO yesterday completed its 
S250m acquisition of Standard Oil 
of California's European marketing 
and refining operations, but denied 
any immediate interest is foe UK 
downstream assets Socal is in the 
process of buying through its merg- 
er with Gulf. 

Mr Derek Mills, who heads Texa- 
co's UK marketing operation, said 
the company had examined Gulfs 
refining and petrol station interests 
some time ago, but had decided not 
to bid. 

The fact that since then Socal 
which sells petrol in Europe under 
the name of Chevron, had agreed 
terms for a merger with Gulf bad 
not changed the situation. 

Gulf, which like Socal has been 
withdrawing from Europe, to con- 
centrate on its North American in- 
terests, is known to have been ne- 
gotiating for some time with the 
Kuwait Petroleum company over 
the possible sale of its UK down- 
stream interests. 

The most valuable part of Gulfs 
UK assets is its share in a catalytic 
cracker in South Wales, the majori- 
ty partner in which is Texaco. 

Texaco has acquired petrol 
chains in six countries: the Nether- 
lands, Belgium, Luxembourg. Den- 
mark, foe UK and West Germany. 

Its share of foe petrol market in 
those countries will rise from 9 to 12 
per cent as a result, and its share of 
foe market for all oil products from 
7 to 8.5 per cent 

In Belgium, foe deal lifts Texaco 
from number six in foe market to 
number one and in foe Netherlands 
from number seven to number two. 
The company is also taking over 
Chevron's interest in a Dutch refin- 
ery at Pemis. 

The fit between Texaco and Chev- 
ron in Europe is very close, since 
until 1967 the two companies had a 
combined marketing operation un- 
der the Caltex consortium. 


This announcement appears as a matter of record only. 



SHOTTON PAPER COMPANY LIMITED 

A Wholly -owned Subsidiary of 

YHTYNEET PAPERITEHTAAT O Y 

(United Paper Mills) 

£ 120 , 000,000 

Paper Mill Project Financing 

Guarantee and Standby Loan 
Financing Arranged/Provided by 


AMSTERDAM-ROTTERD AM BANK N.V. 
CHASE MANHATTAN LIMITED/ _ 
THE CHASE MANHATTAN BANK, NA. 
CREDITANSTALT-B ANKV EREIN 
MIDLAND BANK INTERNATIONAL/ 
MIDLAND BANK PLC 
NORDIC BANK PLC 
POSTIPANKKI (U.K.) LIMITED 


BANKERS TRUST COMPANY 
CITICORP CAPITAL MARKETS GROUP/ 

CITIBANK, NA 

DEN NORSKE CREDITBANK 

SAMUEL MONTAGU & CO. LIMITED 

POSTIPANKKI 
SCANDINAVIAN BANK LIMITED 


Ad ditional Guarantees/ 5tandby Loan Provided by 

KAN S ALL1S-OS AKE-PANKKI 


Loans to be Provided by 


EUROPEAN COAL AND STEEL COMMUNITY 


Lease Financing Provided by 


FORWARD TRUST GROUP LIMITED 

MERCANTILE CREDIT COMPANY LIMITED 


EUROPEAN INVESTMENT BANK 

IBOS FINANCE LTD. 


Financial Advisor 


NORDIC BANK PLC 


CITICORP 


INTERNATIONAL BANK LIMITED 

Agent 
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All these Securities having been sold, this announcement appears as a matter of record only. 


New Issue 


March. 1984 



Nippon Mining Company, Limited 

(Nihon Kogyo Kabushiki Kaisha) 

(Incorporated with limited liability in Japan) 


U.S.$50,000,000 


6% PER CENT. GUARANTEED NOTES DUE 1989 
WITH WARRANTS TO SUBSCRIBE FOR SHARES O F COM MON STOCK OF 
NIPPON MINING COMPANY, LIMITED 

unconditionally guaranteed as to payment of principal and interest by 

The Industrial Bank of Japan, Limited 

(Kabushiki Kaisha Nippon Kogyo Ginko) 

(Incorporated with limited liability in Japan) 

ISSUE PRICE 100 PER CENT 


The Nikko Securities Co., (Europe) Ltd. 

Arab Banking Corporation (ABC) 
Berfiner Handels- und Frankfurter Bank 
Robert Fleming & Co. Limited 
Mitsui Finance Europe Limited 
Socitte Generate 
Wood Gundy Limited 


IBJ International Limited 
Banque National© de Paris 
Deutsche Girozentrak -Deutsche KommonaThank-. 

Hambros Bank Limited 
Samuel Montagu & Co. Limited 
S.G. Warburg & Co. Ltd. 
Yamaichi International (Europe) Limited 


Bank of Tokyo International Limited DaHchi Europe Limited Dai-Ichi Kangyo International Timtori 
1TCB International Limited Mitsui Trust Bank (Europe) S. A. New Japan Securities Europe Limited 
Sanwa Bank (Underwriters) Limited Wako International (Europe) Limited 


AD of these securities have been sold. This announcement appears as a matter of record only* 
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America West Airlines 


1,000,000 Shares 

Common Slock 


L F. ROTHSCHILD, UNTERBERG, TOWBIN 

DEAN WITTER REYNOLDS INC. 

ROONEY, PACE INC. 


FIAT FINANCE CORPORATION B.V. 

UJS^lOO, 000,000 

GUARANTEED FLOATING RATE NOTES DUE 1994 

In accordance with the provisions of the Notes, 
notice is hereby given that the Rate of Interest for 
the sis month Period 5th April, 1984 to 5th 
October, 19S4 has been fixed at 11& per cent per 
annum. Coupon No. 1 will therefore be payable at 
U.S.$575.05 on 5th October, 1984. 

Manufacturers Hanover Limited 

Agent Bank 


Notice of Redemption 

SOCIETES DE DEVBLOPFEMENT REGIONAL "SDR” 

9}% 1975/1987 EUA 25,000,000 

Holden In the abet* manUnwd Maue art henbv Informed that toUovrlua Mrty 
redemption of CUA 526.000 wttretra on May 5 Ml. 1879. tb. amortization Quota 
of May Sth, 1884. has been meed at EUA 1.950.000. 

The bonds to be repaid base been drawn, by lot on March 20th. 1884, in U>e 
presence of a notary nubile and bear the follow I no numbers, taking Into account 
the bonds prerknudy drawn: _ 

_ 6577-12428 Inc lush*. 

These bonds will be redeemable at par on and after Sth May, 1984. with all 
un matured coupons attached thereto. 

The prindDBi amount of bonds outstanding after the a mor t iza tion of 5th May. 
1984. will be EUA tOJU.OOa. , , 

Finally, It is recalled taat the follow!™ bond numbers which have been drawn 
by lot in 1878, 1980. 1981, 1SB2 and 1983 have not yet all been presented 
for payment: 

16611-16612: 16831-16835: 6S3M5M: 7085-7094: 1351-1370: 1413-1416: 
2545-2546: 9036: S285-92"G: 9533-9542: 9996-9897: 10023-10025: 10040: 
10160-10164; 1 D2B3: 10363; 10437-10459: 10501-10503; 10511-10512: 

10614-10616: 10000-1 0682: 10078-10879: 1DBSO-1089S: 10897-10900; 

10932-10935: 14104: 14113-14119; 14129: 14151-14152; 14165-14168; 

14211-1421 3: 14217-14221: 14250; 14257-14259: 14263-14264: 14267- 

14276: 1435S-. 14370-1 4 57 3: 14381; 143B9: 14406; 14410-14415: 14426- 
14437: 14466-14470: 14473-14482! 14598-14597; 14611: 14617: 14521: 
14625-14629: 14832-14629! 14637-14639: 14642-14650; 14692-14697; 

14822; 14847-14848; 14867-14873; 14888-14890: 14893-14898: 14921- 

14931; 15022-15023; 15054-15064: 1306 9-1 5071; 15112: 15115: 13117- 
15120; 1 5199-15201: 15203-15208: 15246-13250; 15267-13272: 15301: 

15306-13309: 1S314-1S315; 15320-15321; 15325-15326: 15331-15334; 

’ 18051- 

18287: 

__ _ ... . 1 8414- 

18418; 18422-18437: 18450: 1 0479: 1B50S: 18530-18533; 18538-15539: 
18543-18561: 18554-18569:18570-18578. 

BANQUC limit NATION ALE A LUXEMBOURG 
SocMf* Auunyme 

Lpaembeurg. Aarg 4th. 1984 Aa * Bt 


INTL. COMPANIES & FINANCE 


Jonathan Cair reports on a German independent new issue house 

• ■ ■■ y ■ - 

Way to bourse for small companies 


“THEY ARE clever young men,” 
said a senior Bavarian banker 
thoughtfully, “but are they 
really sound?" ' 

The five “young men” re- 
ferred to, all in their forties, 
and run an outfit called 
Portfolio Management (PM) in 
Munich’s Schwa bing district, 
once the haunt of artists. As 
the name implies PM, founded 
in 1967, manages, private and 
Institutional investment funds 
now totalling around DM 400m 
($;L54xa). But that is not what 
makes the enterprise particu- 
larly interesting— recently con- 
troversial 

Astonishingly, - PM (total 
Munich staff of 23) is one of 
only two institutions con- 
sistently bringing new com- 
panies to the German stock 
market. The other is Deutsche 
Bank, the country's biggest 
commercial bank with business 
volume of DM 120 bn a year. A 
David and a Goliath have vir- 
tually had the field to them- 
selves. 

For a long time the German 
stock market fieTd was pretty 
barren, anyway, especially when 
compared wkh the far more 
Lively markets of New York and 
London. The big tanks, with 
their huge holdings in German 
industry, dominated the scene. 
Between the: end of -the Second 
World War and 1977 only 21 
companies went to the German 
stock market for the first time. 
Corporation tax changes then 
made it financially more attrac- 
tive to hold shares. But the 


" breakthrough " came only, last 
year, when 11 companies came 
to the bourse. No fewer than 
five of them were sponsored by 
PM, the others by Deutsche 
Bank. 

Broadly speaking, Deutsche 
Bank has handled issues Of 
companies in more traditional 
fields like construction 
machinery, fittings and bat- 
teries. Moreover, much ' the 
largest' 1983 new issue (volume 
DM 184.4m) was the hair cos- 
metics company, Wella, brought 
to the market by Deutsche 
Bank. PM has tended to concen- 
trate on smaller companies in 
new fields, like SM Software 
and Tevidata (both in electronic 
data processing, with ' issuing 
volumes of DM lm* and DM 
lL3m respectively). 

Key matters 

Despite that emphasis on Ugh 
technology, PM is - not in the 
“ risk capital ” business for new 
and wholly untried companies. 
Herr Bernd Ertl, one of PSTs 
partners, stresses that PM does 
not have the resources to judge 
the scientific and potential 
financial merits of inventions 
by “ garage entrepreneurs.” It 
therefore requires from a com- 
nan y seeking a stock market 
introduction, information In- 
cluding at least . five years of 
reports by accountants or tax 
authorities, sales, profits and 
production figures, references 
and an independent research 
report on the field in which the 


enterprise is. engaged. “When 
w« began this side of our busi- 
ness more than three years ago, 
says Herr Ertl, “ we had to go 
out and look for customers. Now 
they come to us.” “ 

Armed with this information, 
PM advise the applicant' 
whether to go ahead with a 
move to tiie stock market and. 
If so, when. It proposes hey 
matters like the issuing price 
and volume, prepares- the pros- 
pectus and gets together the 
issuing consortium which al- 
ways includes banks. 

So far aQ PM issues have 
been . made through, the two 
“lower tiers” of the stock 
market— the geregelte Fretver- 
k ehr, the over-the-counter 
market or the Telerfonverkehr, 
the unregulated free market 
But Herr Ertl believes that two 
of the companies already intro- 
duced. by PM will gain an offi- 
cial stock market fisting— the 
“top tier” with the biggest, 
entry hurdles — before long. 

So why the controversy? One 
reason, is that PM also puts out 
stock market bulletins — thus 
bringing a possible conflict of 
Interest between its roles as in- 
vestment adviser, and as "mid- 
wife” of the new bourse 
entrants- . However, far .some 
months PM tas stressed that it 
will offer no recommendations 
In its bulletins on its own. stock 
market " new boys.” There has 
also been, criticisms of the big 
swings in the share price after 
issue, but PM insists that it 
tries to spread the shares as 


widely as possible and retains 
no shares of its own to smooth 
the market. 

But the biggest criticism has 
arisen because the share price 
of PATS' biggest issue, that of 
the construction development 
company, Treowo, has dropped 
sharply. Treuwo came on the 
market. last year with an issu- 
ing volume of DM 22m and a 
share price of DM 220. Last 
month, the price had dropped 
by almost one-third. Herr. Ertl 
agrees PM made mistakes and 
indicates that in future it will 
keep “ out of the property 
development business. 

Overall record 

But he also points to PM’s 
overall record. Since 1981, PM 
has brought nine companies to 
the stock market worth a total 
of DM 77m. The companies 
have together gained DM 68m 
for further expansion, and the 
shares show an average gain 
of 65 per cent. Two of the 
nine companies have share trad- 
ing prices below the issue price. 
u But what do you expect ? ” 
asks Herr ErtL " Where there 
.are stocks and shares there is 
also risk. Last year 888 enter- 
prises went to the stock market 
in the U.S. At year's end 
nearly half of them showed a 
share price under the issue 
price. 

- Vis it just that the Germans 
don't like risk of any kind? 

“The Germans — yes,” replies 
Herr Ertl. “-The banks — no.” 


Toyota pulls 
out of the 
Philippines 

By Jink Martin in Tokyo 

TOYOTA, the. biggest Japanese 
car company, yesterday an- 
nounced that it was pulling out 
of the Philippines. 

The company said it did not 
renew at the end of last month 
its 21-year-old technical assist- 
ance and agency agreements 
with Delta Motor, which manu- 
factures Toyota cars under 
licence. Delta produced 4.000- 
5,000 Toyota care a year from 
knock down kits and held 
about 30 per cent of the 
foreign car and truck market 
The company maintained 
that the financial situation in 
the Philippines made it im- 
possible for business to be con- 
ducted there. The suspension 
by the authorities of letters of 
credit facilities last October 
had meant that it had no way 
of -receiving due payments.; 
production at Delta was' 
■suspended in January. 

The company, however, 
denied reports in Japan that it 
was withdrawing because of 
political instability. 

Toyota thus becomes the 
second major car company, 
after Ford of the U.S., to pull 
out of the Philippines In the 
last two weeks. 


Fried. Krupp 
orders surge 

By James Buchan In Bonn 

FRIED. KRUPP, the West 
German steel and engineering 
group, enjoyed a 19 per cent 
increase in orders booked dar- 
ing the first quarter of This 
year, Herr Wilhelm Scheider, 
chief executive, said yesterday 
at the opening of the Hanover 
Fair. 

The order intake by the group 
fn the quarter to March stood 
at DM 4.7bn, while sales rose 
2 per cent to DM 3.4bn. 

With the intake of two large 
cement-plant contracts, orders 
booked by the plant division 
more than doubled to DM lbn 
($S85m). Mechanical engineer- 
ing orders were up 19 per cent 
and steel 10 per cent 


Alusuisse sees return to profit 


BY JOHN WICKS IN ZURICH 

ALUSUISSE, the Swiss=based 
industrial group, expects to be 
back in the profits zone this 
year. In 1983, the group incur- 
red a kiss of SwFr 82m ($38m) 
following a deficit of SwFr 179m 
for the previous year. 

Dr Bruno Sorato, president 
of the executive committee of 
Swiss Aluminium, the parent 
company, reckons the Alusuisse 
group was back in the black in 
the second half of last year 
due to a return to profitability 
of the important aluminium 
sector. 

He painted out that in fact 
consolidated results had in 1983 
been better by some SwFr 200m 
than in 1982. The reduction of 
SwFr 97m in group losses had 
been achieved despite a drop 
of SwFr 103m in the net con- 
tribution. from extraordinary 
income — from over SwFr 138m 
4IM982 to, less than -SwFr 36m 
.last .year. . V ' 

• The overall “improvement,' he ■ 
added, had been largely .the re- 
sult of cost-cutting measures. 


Mr - Emanuel R. Meyer, ' the 
company's chairman, said that 
a similar improvement in profit- 
ability- was possible in the 
current year. This could bring 
. group profits up to something 
like SwFr 120m, or not far 
short of the SwFr 135m booked 
for 1980. 

While Mr Meyer indicated 
that this might enable a return 
to* dividend payments, - it 
remains to be seen to what ex- 
tent .1984 group earnings will 
be dependent on further with- 
drawals from corporate re- 
serves. Hr Sorato stressed that 
the medium-term plan for 1984- 
1988. foresees payment of an 
“ appropriate ” dividend, while 
company executives said any 
dividend would have to be 
“earned " before it could' be 
distributed.. 

It is also unclear re what 
extent a sharp improvement in 
consolidated t results, .would be 
reflected -' in parent : company 
figures. In 1 1983, ; - Swiss 
Aluminium showed ‘net profits 


of SwFr 8.4m, compared with 
SwFr -5m in 1982, though the 
board is again passing the 
dividend. 

A total of SwFr 425m is to 
be invested in 1984, all of which 
will be self-financed. At the 
same time, operational reorgani- 
sation will proceed but cost 
much less than last year and in 
1982. 

Mr Meyer said Alusuisse con- 
tinues to plan for - aluminium re 
comprise 50 per cent of turn- 
over by 1988. At the same time, 
about one-half of group turn- 
over should be located in the 

■as. - 

Of the 1983 group sales total 
of SwFr 7.22bn, SwFr 4.51bn— 
about 63 per cent— had been 
accounted for by the aluminium 
sector. A further SwFr 1.25bn 
came from the chemicals sec- 
tor, headed by the Basle sub- 
sidiary Lonza, and SwFr l,45bn 
from: ' the -Chicago-based auto- 
motive parts company Mare- 
inont, together with other pro- 
ducts and engineering services 
turnover. - 


Reduced deficit for Transatlantic 


BY KEVIN DONE, NORDIC CORRESPONDENT: IN STOCKHOU4 


TRANSATLANTIC, the Gothen- 
burg-based. shipping group 
which is emerging as Sweden’s 
main liner shipping company, 
cut its losses before extra- 
ordinary items to SKr 20m 
(OS.$ 26m) last year from a 
deficit of SKr 27m in 1982. 

' Following the 
rescue and reorganisation of 
Brostrfhns, - its Gothenburg 
rival. Transatlantic is taking 
over the Brostrflms liner fleet 
and will integrate these opera- 
tions with. -its own- in a new 
subsidiary. 

A package of financial 
measures recently agreed by 


the state, the banks, and dare- 
holders hi Transatlantic and 
Brostrflms . means that the two 
companies will receive financial 
aid totalling SKr 810m to sup- 
port the restructuring: The 
measures include a . SKr 150m 
share issue by Transatlantic to 
provide additional capital - for 
the new liner company. 

Transatlantic's fiTiawgia] 'per- 
formance last year was stronger, 
than earlier feared by its 
management which had pre- 
dicted after the first six months, 
a loss of : SKr 30-40m after 
extraordinary items for the full 
year.; • --■• 

With an upturn in trade In 


the second, half of 1983 Trans- 
atlantic was able to achieve a 
small profit of SKr 4m after 
extraordinary items but before 
allocations, compared with a 
loss of SKr 28m a year earlier. 
Group turnover rose only 
marginally to SKr 1.14bn from 
SKr U2bn In 1982. 

. The dividend remains un- 
changed at SKr 2.20 per 
ordinary share and SKr L10 
per preference share. 

Transatlantic made a loss on 
Its liner . operations and on its 
tanker activities last year, but 
It operated profitably In talk 
shipping and fn its small off- 
shore activities. 


Delhaize Le Lion raises 
payout as earnings soar 


TEOLLtSUUDEN VO IMA OY 
(TVO Power Company) 
U-S£1 00.000,000 "■[ 

"watlng Rate Notes due 2004' 
Notice is hereby given that the 
Rate of Interest for the first 
Interest Sub-period of the In- 
terest Period ending on Sth 
July. 1984 has been fixed 
at 10+f % per annum. The 
amount payable for the first 
Interest Sub-period will be 
U.5.SI00.26 and will be payable 
together with the amounts for 
the remaining two Interest Sub- 
periods of the said Interest 
Period on Sth July, 1984 
against surrender of Coupon 
No. 1. 

Manufacturer! Hanover Limited 
Agent Bank 


We are pleased to announce that 


— * — 

Mi 

James R. Furlong 


Institute National de Indnslm 



U&$150,000,000 

has been appointed Manager 

Institutional Equity Sales 


Floating Rate Notes due 2000 . 

£n accordance with the provisions of the Notes, notice is 
hereby given that the Rate of Interest far the first three 
months of the Interest Period ending on 5th October, 1984. 
has been fixed at 11}% per annum. The Interest accruing 
for such three-month period will be U.S. $284,38 in respect 
of the U.S. SI 0.000 denomination and U.S.97,109.38 in respect 
of the U.S.$250,000 denomination and will be payable, 
together with the interest for the remaining three months 
of the said Interest Period, on 5th October, 1984, against 
surrender of Coupon No. L 

Dean Witter Reynolds Inc. 

London Office 


56 Leadenhall Street Tel : 01-481 4242 

London EC3A 2BH Ihlex: 8956201 DWROLG 


4th April, 1981 

Manufacturers Hanover limited 

Reference Agent 


BY PAUL CHEESERKSHT IN BRUSSELS 


DELHAI E LE LION, Bd- 
gilum’s second largest retailing 
group with a string of domestic 
supermarkets and U.S. interests, 
yesterday announced a sharp 
increase in consolidated net- pro- . 
fits to BFr "lSbn (333.9m) for! 
last year from BFr 561m in 
1982. 

But the figure is inflated by 
an exceptional BFr L2bn profit 
resulting from the sale of shares 


in Food Lion, one of its OS. 
units. Food Lion’s 1983 net pro- 
fits were $27.7m, nearly 27 per 
cent higher than 1982. 

The net dividend has been 
posted at- BFr' '105' compared 
with BFr 100 for 1982, slightly 
higher than expected. And 
withholding tax- was increased 
from 20 to 25 per cent between 
the 1982 and 1983 dividend deci 
laratibhs. 


Ciba-Geigy in Italian deal 


CUBA - GEIGY, the Swiss 
chemical company, has taken a 
controlling interest in Fotomec 
San Maroo, an Italian manu- 
facturer of -photographic pro- 
cessing equipment with 1983 ' 
sales of around SwFr 2lm 


(310m), writes 'John Wicks. 

Fotomec, based at Flume 
Veueto and formerly 'fn the 
Zanussi group, will . operate ; as 
an affiliate .of a Ciba-Geigy sub- 
sidiary, Gretag, of Regensdorf, 
Switzerland. 


Hopes of Irish 
oil strike fade 

By Brendan Keenan in Dublin 

HOPES OF making the fir 
commercial oil strike in Ir 
land's offshore waters dimnu 
further yesterday in the absent 
of positive reports from a w« 
being tested off the Waterfoi 
coast, Irish oil shares move 
down sharply, particularly thoi 
nf Atlantic Resources, which hi 
a one-third stake in the we 
which is being drilled by Gu 
OiL 

■ By coincidence, Atlant 
Resources held an extraordinai 
general meeting yesterday t 
convert its existing 25p share 
into 5p u nits. The move wa 
announced' a few. weeks ag< 
when the shares were over If 
but yesterday-they fell to I£3.4 
on the Dublin exchange, in th 
absence' of good news from th 
well 


Reshaping at Messer Griesheii 


BY JOHN DAVIES IN FRANKFURT 


MESSER GREE5HE3M, the 
West German gases and weld- 
ing company partly owned by 
the Hoechst chemical concern, 
is pushing ahead with plans to 
restructure problem .areas and 
to develop new commercial 
uses for gases. 

The cutting and welding 
equipment operations, which' 
made a loss last year, are being 
concentrated into five factories 
in West Germany, with the 
closure of one works several, 
months ago. and .the planned 
closure of two others in the 
next year or so. 

The industrial gases division. 


accoun ti ng, for about two- 
thirds of sales revenue, is con- 
trolling to build up new 
markets, including the fast- 
growing use of gases in the 
preparation and packing of 
foodstuffs. — . 

Griesheim lifted 
world-wide sales revenue by 
1.9 per cent to DM L63bn last 
year and earned unchanged net 
profits of DM 40m ($15 Am) 

The comiwny, two-thirds 
owned by Hoescht and one third 
by the Jfesser family, benefited 
increased safes of gases 
in West Germany as industrial 
recovery began to pick up. But 


sales to the steel industry— 
biggest single market for 
gases, supplied by nndergro 
pipeline — stagnated. . 

. The company, .farmed b’ 
merger of Hoescht and Mei 
interests 20 years ago, has at 
one-third of the West Gerr 
market 'for- .'industrial gases, 
.rooks itself alongside or" site] 
of- .Linde, . which s 
.various Industrial gases as v 

as engineering - products. 

The' company h as rest] 
toed'-its U.K activities, wh 
“fted- sales roronue slightly 
SlfiOm and made an undisdo; 
profit lost - year. ■ 
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Japan puts 
broker fee 
liberaliisatio]i 
on agenda 

By Yoko Shibata in Tokyo 

JAPAN’S Ministry of Finance 
«4oF) has placed the freeing 
Of commission rates for stock 
dealing on its liberalisation 
agenda. Japan is one of the 
few industrially advanced coun- 
tries not to have either freed 
brokering rates or to have set 
a timetable for doing so. 

. At present, under the Securi- 
ties and Exchange Law, Japa- 
nese brokers charge fees set by 
the exchanges. These range 
from 1.25 per cent for deals of 
less than Ylm to 0.55 per cent 
on deals over - YlOOm 
<£445.000). The fees and 'the 
method of fixing them- have 
been exempted from the 
country's anti-trust legislation. 

Dissatisfaction with the fixed 
fee system has been particu- 
larly strong among Japan’s 
commercial banks. They are 
not only, major institutional in- 
vestors in their own right but 
have also been suffering from 
the onslaught of the brokers 
into their own traditional areas 
of activity. Hence the banks 
have been pressing for the 
ending of fixed commission 
dealing as part of the wider 
financial and capital market 
liberalisation that is taking-! 
place. 

Large investors generally are 
keen to end the fixed fee 
svstem — looking: enviously at 
the bouyant pre-tax profits 
being made bv the big brokers 
as thev benefit from the bull 
market . 

Of the leading security 
houses. Nomura, the largest is 
expecting a 60 per cent rise in 
pre-tax profits for the. half-year 
to March 1964. Daiwa is expect- 
ing a 90 per cent rise, Yamaichi 
a more than doubting, and 
Nikko an increase of 80 per 
cent. 

The “big four” brokers are 
expecting commission earnings 
to rise between 50 and 60 per 
cent in the same half on 
revenues up by between 60 and 
TO per cent Nomura is forecast- 
ing first-half revenues of 
Y200bn and commission income 
of Y78bn; Daiwa . revenues -of 
Y129bn and commission of 
Y52.5bn; Nikko revenues 
of Y119bn and commission of 
Y52.5bn; and Yamaicbi 
revenues of Y 112 hn and com- 
mission earnings of Y50.3bn. 

The liberalisation of Euroyen 
bond issues for Japanese com- 
panies which came into effect on 
Monday is expected to lead to 
much greater competition 
because the lead-management of 
bonds will now be opened up 
for foreign -brokers and-, the 
rates deregulated. This is likely 
to have some -impact,., on 
domestic rate fixing. 

The Ministry has therefore 
decided that it must launch a 
major study of the freeing of 
brokerage rates believing that 
Japan cannot long stand against 
the worldwide move in this 
direction. The study will look 
at the result of such moves else- 
where 




issue 





by rauir povey' 

MATSUSHITA, ELECTRIC 
Industrial, the world's largest 
integrated / electrical goods 
manufacturer, has announced 
that it- is to launch YlOObn 
of unsecured convert- 
ible bonds on the domestic 
marteL .This is the largest ever 
issue' of such bonds by a private 
Japanese company. 

The .bonds are due to be 
issued in. 'May and will be 
priced at par with the coupon 
rate still to be decided. The 
issue is being lead by Yamaichi 
Securities and underwritten! by 
a syndicate involving the other 

three members of the brokering 
“ big four rt — Nomura, Nikko, 


and Daiwa.- 

Although Matsushita’s stock 
Is traded outside Japan on the 
Amsterdam, Dusseldorf, Frank- 
furt. Hong Kong, New York. 
Pacific (U.S.), . and Paris - ex- 
changes, the convertibles will 
not be sold to U.S. investors. 

According to the company -the 
money raised will be used to 
make capital investments in 
new media equipment manu- 
facturing facilities. 

The bonds are to be con- 
vertible— on terms still to be 
announced — from July 2 this 
year until May 19. 1994. 
Interest will be paid twice 
yearly (May - and November). 


The bonds will be issued in Ylm 
denominations. 

'• Matsushita, which sells its 
products under thebrand names 
Panasonic. National. Technics, 
and Quasar and also owns just 
over 59 per cent of JVC the 
consumer electronics major, 
earlier reported a 16 per cent 
rise in group net earnings for 
the year to November 20 to 
Yl82.7bn : and a 9. per cent 
increase in sales to Y 3 ,888b n. 

The company is currently 
engaged in a major capital 
spending programme spanning 
most of Its - divisions, but 
especially in semi-conductors 
(YllObn) 


Strong initial demand for foreign 
ercial paper in Japan 


co 


Hlil 


; TOKYO — Commercial Paper 
(CP) and Certificates of De- 
posit ' (CD) issued abroad are 
meeting strong demand, from 
Japanese companies with sur- 
plusfunds. 

- Banks * and' securities com- 
panies in Japan launched the 
sale of overseas- CP and CDs on 
Monday with the minimum CP 
issue set at Y200m ($890,000) 
and that for a CD at Y300m, 
the same as the minimum 
amount for yen-based - CDs 
issued in Japan. 

" Daiwa Securities said its first- 
day sales of overseas CP and 
CDs totalled' about $500m. 

Nikko Securities- said its 
sales, which involved only over- 
seas CP, amounted to S200m_ 

Both Daiwa and Nikko said 
demand remained very strong 
yesterday and they expect this 
to persist as Japanese corpora- 


tions are always looking for an 
attractive market for funds. 

Nikko Securities said' the 
overseas CP-CD market in Japan 
would develop into a major 
short-term money market, com- 
parable with the existing 
domestic CD market and the 
Gensaki bond market with re- 
purchase agreements. 

Growth would depend on the 
yields on overseas CP and CD’s 
and on foreign exchange rates. 

The ' yea-denominated CD 
market had an outstanding 
balance of Y5,660bn and the 
Gensaki market Y4^96bn at the 
end of 1983. They are the only 
open money markets in Japan. 

The Ministry of Finance has 
approved, a repurchase agree- 
ment formula for the overseas 
CP-CD market, giving invest- 
ments in those instruments high 
liquidity. 


Keppel Shipyard suffers 
net loss in second half 


SINGAPORE — Keppel Ship- 
yard swung . to a S$22m 
(US$L05m) group net loss in 
the last six months of 1983 from 
a S$44-8m net profit a year 
earlier. Earnings attributable to 
shareholders, before extra- 
ordinary items, fell by 87.4 per 
cent to S$10.8m for the full 
year. 

- Group-turnover at the govern- 
ment-controlled shipbuilder 
edged, np ., 3.3 per cent to 
SC66o3m in 1983. -: Investment 
and other income surged by 65.2 
per-cent t» S$72.7m. 

- The , company blamed- a 
decline In demand for ship- 
repairing, shipbuilding and. off- 
shore rig Orders for the drop in 
earnings. .Keppel warned .that 
group pre-tax profit in 1984 may 
not be maintained at the 
S$28.4m of 1983's because of 
higher interest expenses 


Some S|67.6m hi extraordin- 
ary gains, stemming mainly 
from a surplus on the valuation 
of replacement assets, held the 
1983 decline in net profit 
attributable to shareholders at 
6.9 per cent to S$80.0m. 

1 Keppel has proposed a one- 
for-two rights issue,, at S$2 a 
share to support the company’s 
continuing growth. (Keppel 
shares, closed at S$3J22 yester- 
day.) During 1983, Keppel 
acbu£red‘ all ~of Malayan Motor 
and General Underwriters, ' an 
82j2';per cent stake in Straits 
Steamship,. and a 9.17 per cent 
holding ui Asia 'Commercial 
Bank. 

■ Keppel has declared a first 
and final net dividend of 6 
cents a share. The gross 1983 
dividend of 12 cents compares 
with 25 cents In 1982. 

AP-DJ 



Central American Bank for 
Economic Integration 
(CABEQ 
U.S. $20,000,000 

Floating Rate Serial Notes doe 1994 

For the six months 

5th April, 1984 to 5th October 1984 -» 

In accordance with the provisions of the Notes, 

notice is hereby given that the rate of interest 

has been fixed at lit* per cent, per annum, and that the 
interest payable on the relevant interest payment date, 

5th October, 1984 against Coupon No. 11 wfll be 
U.S. $47(X2L 

The Industrial Bank of Japan, Limited 
Agent Bank 


Conti Gummi to 
expand in SA 

CONTINENTAL Gummiwerk. 
the German rubber company, is 
hoping to use South Africa as 
a springboard to penetrate 
Southern Africa. 

The company already markets 
conveyor belting in South 
Africa and believes that its 
association with the German 
motor vehicle • makers, 
Mercedes, Audi, Volkswagen, 
and BMW will help persuade 
their South African subsidiaries 
to switch to Continental's tyres. 


NOTICE TO BONDHOLDERS 

IMATRAN VOIMA 
OSAKEYHTIO 


B1<% 20.000.000 BnrooMn Untta Of 
Account 1975-1 MS GuuraMMO Bond* 


Pursuant - to tt*a provision* . of til* 
Porous* Fund notlca is hereby Slvea 
to Bondholders that nominal UA 
411.000 have been purchased for .the 
Purchase Fund during the twelve- 
month period from March 25. 1913 
to March 24. 1984. 

Amount outstanding: UA 15.713.000 
IMATRAN VOlfr" 

April 2. 1904 


IMA OSAKEYHTIO 


This advertisement appears as a matter of record only. . 

ffl Hosmos 

has acquired . 

The Norwegian paper and pulp company 

Saugbrugsforeningen 

In this transaction Aksjesdskapet Kosmos 
was advised by 

Lazard Brothers & Co., Limited 




Although the overseas CP-CD 
market is expected to approach 
the size of the domestic CD 
and . ‘ Gensaki markets before 
long, Japanese banks and secu- 
rities bouses will probably give 
priority to the Gensaki market, 
as the volume of outstanding 
Japanese bond issues is much 
larger than that of overseas 
CP and CDs available in Japan. 

One advantage of the over- 
seas CP-CD market is its exemp- 
tion from securities transaction 
taxes which are applied to the 
Gensaki market said brokers. 

Japanese .banks are likely to 
be less 'active than securities 
houses in selling overseas CP 
and CDs because they issue yen 
CDs, and if the yields they offer 
on the new instruments are too 
attractive, investors may switch 
deposits to them. 

Reuter 


BHP and 
GEsign 
Utah deal 

By Lachlan Drummond in Sydney 

BROKEN HILL Proprietory 
Company (BHP) has completed 
the acquisition of Utah Inter- 
national from General Electric 
of the U.S. more than a year 
after the' USS2.4bn deal was 
announced. 

The determination of both 
sides to complete the sale is 
reflected in the delay, in the 
fact that GE has retained a 15 
per cent srake valued at 
USS2?5m in the Queensland 
coal interests held by Utah, and 
in Blip's compromise position 
of 35 per cent and 47 per cent 
stakes in the two consortia 
which make up the expanded 
Utah BHP coal operations. 

The signing of the deal in 
New York yesterday as well as 
transferring the ownership of 
the Queensland Coal assets, 
gives BHP a geographic and 
mineral diversification. Other 
Utah interests include steaming 
and coking coal mines in the 
U.S., a copper/molybdenum 
mine in British Columbia, 
Brazilian iron-ore interests, and 
a half-share in a large and rich 
undeveloped copper deposit in 
Chile. 


Setback 
for Mobil 
Australia 


MELBOURNE — Mobil Austra- 
lia has reported a AS53-2m 
(US$50m) after-tax loss for 
1983, compared with profits of 
AS 1.24m in 1982, on turnover 
of A$2bn against A$1.9bn. 

Mr George Pusack, the chair- 
man. said sales volume dropped 
to 5.5bn litres in 1983 from 
5.9bn the year before and 
Mobil had to borrow A$82rn to 
enable it to continue in busi- 
ness. 

Reuter 


This announcement appears as a matter of record only 



SVENSKA PETROLEUM EXPLORATION A/S 

A' wholly owned subsidiary of 

SVENSKA PETROLEUM AB 

$ 180 , 000,000 

ULA FIELD DEVELOPMENT FINANCING 


Managed bv 

CHEMICAL BANK 


Provided by 
CHEMICAL BANK 

CONTINENTAL ILLINOIS NATIONAL BANK 
AND TRUST COMPANY OF CHICAGO 

THE DAI-1CHI KANGYO BANK, LTD. 

DEN NORSKE CRED1TBANK 
NATIONAL WESTMINSTER BANK GROUP 
PKBANKEN 

THE ROYAL BANK OF CANADA GROUP 
SKANDINAV1SKA ENSK1LDA BANKEN 
SOC1ETE GENERALE 
SVENSKA HANDELSBANKEN GROUP 

Agent 

CHEMICAL BANK 

March 1984 


The results of an effective 
international strategy 


CA Banking Group Balance Sheet total in AS Billion, 





"Creditanstalt has accepted 
the challenge of the future and its 
problems will not take us or our 
customers unawares. This is why, in 
the past year, we have intensified 
our strategic planning and made 
every effort to strengthen our orient- 
ation towards future developments? 

From the statement by the 
Chairman, Dr. Hannes Androsch. 

Fora copy of the 1983 Annual Report 
please write to the Head Office Public 
Relations Department orto one of the 
Branches at the ac/cfresses below 


Salient figures 

CREDITANSTALT 

— 

CA BANKING GROUP 


AS 

Increase 

US$ 

AS 

Increase 

us$ 


Billion 

over 1982 

Billion 

Billion 

over 1982 

Billion 

Loans 

172.5 

+13.3% 

8.92 

211.1 

+11.7% 10.92 

Due from banks 

71.7 

+ 1.9% 

3.70 

77.4 

+ 1.9% 

4.00 

Securities 

35.8 

+ 9.8% 

1.85 

48.3 

+ 11.6% 

2.50 

Deposits 

280.3 

+ 9.7% 

14.49 

341.5 

+ 9.3% 

17.65 

Net worth 

9.9 

+20.2% 

0.51 

122 

+22.0% 

0.63 

Balance Sheet total 

300.9 

+ 8.6% 

15.56 

365.9 

+ 8.4% 18.92 


CREDITANSTALT 

Austria’s leading international bank 


Creditanstalt-Bankverein Head Office: Schottengasse 6. A-1010 Vienna. Telephone: (0222) 6622-2149. Telex: 133030. 
London Branch, 29 Gresham Street, London EC2V 7AH. Telephone: (01) 726 4511. Telex : 89461 2. 

New Yoric Branch, 717 5th Avenue, New York, NY 10022. Telephone: (212) 308 6400. Telex: 239895/424700. 
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All of these securities having been sold, this announcement appears as a matter ci record only: 


2,200,000 Shares 



MicroPro 

Common Stock 


Lehman Brothers Kuhn Loeb 

Incorporated 

E. F. Hutton 8 b Company Inc. 


F. Eberstadt 8b Co., Inc. 


Bear; Steams & Co. 


The First Boston Corporation 


Blyth Eastman Paine Webber 

Incorporated 

Donaldson, Lufkin & Jenrette 

Sci ui iticj Corporation 

Hambrecht 8 b Quist 

Incorporated 


Alex. B rown 8b Sons 

Incorporated 

Drexel Burnham Lambert 

Incorporated 

Kidder, Peabody 8b Co. 

Incorporated 

Montgomery Securities 


A. G. Becker Paribas 

In corpor at ed 

Dillon, Read 8b Co. Inc. 
Goldman, Sachs 8b Co. 
Lazard Freres & Co. 


Prudential-Bache 

Securities 


Merrill Lynch Capital Markets 
L. F. Rothschild, Unterberg, Towbin Shearson/American Egress Inc. 

Smith Barney, Harri s Upham 8b Co. Wertheim 8b Co., Inc. Dean Witter Reynolds Inc. 

Incorporated 

Allen 8b Company Cable, Howse 8b Ragen A. G. Edwards & Sons, Inc. 

incorporated 

Oppenheimer 8b Co., Inc. Rothschild Inc. Thomson McKinnon Securities Inc. 
ABD Securities Coiporation Amhold and S. Bleichroeder, Inc. Atlantic Capital 

Corporation 

Cazenove Inc. Daiwa Securities America Inc. EuroPartners Securities Corporation 


Robert Fleming 

Incorporated 


Kleinwort, Benson 

Incorporated 


Nomura Securities International, Inc. 
Swiss Bank Corporation International 

Securities Inc. 


The Nikko Securities Co. 

I ummu fwwinl liy 

Sogen Securities Corporation 
Yamaichi International (America), Inc. 


Compagnie de Banque et dTnvestissements, CBI 


Credit Commercial de France 


Mil Samuel 8b Co. Limited Samuel Montagu 8b Co. Pierson, Heldring 8b Pierson N.V. 

Usntod 


J. Henry Schroder Wagg 8b Co. Limited 
Vereins- und Westbank 

AktiensesefiKfaaft 

March, 1984 


Swiss Volksbank 
M. M. Warburg-Brin ckmann, Wirtz 8 b Co. • 


This announcement appears asa matter of record only. 



February 1984 


Casio Computer Co., Ltd. 

( Casio Kdsanki Kabushiki Kasha) 

(Incorporated under the laws of Japan) 

U.S.$80,000,000 

5j per cent Guaranteed Bonds Due 1989 

with 

Warrants 

to subscribe shares of common stock of Casio Computer Co., Ltd. 

Payment of principal and interest being unconditionally and irrevocably guaranteed by 

The Mitsui Bank, Limited 

(Kabushiki Kaisha Mitsui Cinko) 

(Incorporated under the laws of Japan) 

ISSUEPRICE 100 PER CENT. 

Daiwa Europe limited 

Dresdner Bank Aktiengesellschaft New Japan Securities Europe Limited 

J. Henry Schroder Wagg & Co. Limited Union Bank of Switzerland (Securities) Thnifad 

Abu Dhabi Investment Company Algemene Bank Nederland N.Y. 

Banque Nationale de Paris ' Baring Brothers & Co., Limited' 

Robert Fleming & Co. limited Goldman Sadis International Coop. 

Kleinwort, Benson Limited Kuwait International Investment Co. e -alr- 

Mitsm Finance Europe limited The National Commercial Bank (Saudi Arabia) 

The Nikko Securities Co., (Europe) limited. Nonmra International Limited 

Soci£t£ G£n£rale Sumitomo Finance International 

S.G. Warburg & Co. Ltd. 

Al-Mal Group Amro International Limited Banca del Gottardo Bank of Tokyo International Limited 
Banque Bruxelles Lambert S-A. Banque Indosuez Banque de Neuflize, Schlumbexger, Mall et 

Banque Paribas Banque de lTMon Europ6enne Banque Worms Bayerische ranrieshanlr Girozentrale 
Bayerische Vereinsbank Aktiengeseflscbaft Berliner Handds-und Frankfurter Rank James Capel & Co. 
Compagnie de Basque et dTnvestissements Citicorp Capital Markets Group Commerzbank Akti engeseHscbaft 
County Bank Limited Credit Industriel et Commercial Credit Lyonnais Credit duNord 

Credit Suisse First Boston Limited Dai-Ichi Kangyo International Limited Daiwa Europe (Deutschland) GmbH 
Deutsche Bank Aktiengesellschaft Deutsche Girozentrale-Deutscbe Kormmmalbank 

DG BANK Deutsche Geaossenschaftsbank Grieveson, Grant & Co Gulf International Bank Bi.C 

Hambros Bank Limited H3I Samuel & Co. Limited Kredietbank S. A. Luxembourgeose 

Kuwait Foreign Trading Contracting & Investment Co. (S A.K.) Kuwait Investment Company (S-AK.) 

Merrill Lynch Capital Markets Samuel Montagu & Co. l imited Morgan Grenfell & Co. Tiimterf 

Morgan Guaranty Ltd Morgan Stanley International Orion Royal Bank limited Oryx Merchant Bank, Ltd 
Sanwa Bank (Underwriters) Limited Singer & Friedlander Limited Sumitomo Trust International Limited 

Swiss Bank Corporation International Limited Vickers da Costa Ltd J. Vootobel & Co. 

Westdeutsche Landesbank Girozentrale Wood Gundy limited Yamaichi International (Europe) i imiterf 

Yasuda Trust Europe Limited 


INTL. COMPANIES & FINANCE 

Foreign banks tempt India to widen 



BY JOHN GLUOTT, RECENTLY IN BOMBAY 


INDIA IS likely to enter 1 he 
fixed rate international bond 

market for Ifce first rime In 

wuntng mOUthS, fOT atiOUt $50 
to- SlOOm. It wants to test _its 
international credit rating 
after five years gradually 
building up- its foreign com* 
meraial borrowings, which 
totalled about $1.2bn Jri the 
financial year now ended. 

Foreign banks from the U.S, 
Europe and Japan . are 
encouraging it to borrow more, 
end are trying to cash in on its 
potential as a major customer 
by offering large loan packages. 

They are also applying for 
licences to- increase their 
representation. 'The restraints 

on tills may be raassinallj 
eased soon, because the Reserve 
Bank of India is considering 
relaxing its demands for 
reciprocal branches abroad in 
the case of some banks from 
major capkal exporting 
countries. 

At feast one major Indian 
Government-controlled financial 
institution expects its foreign 
borrowings to rise by 20 per 
cent a year for the next two 
years. But the Government’s 
general line is that the com- 
mercial total should not rise 
above the ?L5bn ceiling agreed 
with the International. Monetary 
Fund. 

Aid the foreign borrowing has 
been project related, whereaS 
the bond being considered by 
the Government and the 
Reserve Bank of India would 
be for general use. There axe 
some reservations in the Bazik 
about the difficulty of 
controlling or stopping a trend 
of general bonds once the first 
has been issued. But, more 
importantly, the idea of fixed 
rate borrowing appeals to 
India. 

The foreign bankers now 
flocking to Bombay and Delhi 
for business are echoing ttie 
growing view of industralists 
from many countries that the 
Indian market is one of the 
most promising in the coming 
decade, despite some short term 
and medium term economic 
problems, including inflation 
and repayment of loans. 

In particular, they are 
attracted by the gradual open- 
ing up of the economy and by 
the country's booming oil pro- 
duction. The Bombay High Oil 
Field is likely to boost oil out- 
put from 27m tonnes to 30m 
tonnes this year, which is a 
significant contribution to the 
country’s balance of pa y me n ts 
and overall budget deficit. 


Mr David Rockefeller 
(right), the former 
chair man of Chase 
Manhattan who now 
heads the New York 
bank’s International 
Advisory Committee, 
lobbied for wider 
foreign bank repre- 
sentation in India in a 
recent visit. Chase is 
prominent among 
organisers of overseas 
loans to the country, 
and is one of the most 
active banks in press- 
ing for a licence to 
operate there ' 



The Government is now pre- 
paring its seventh five-year plan 
for 1986-00, and is weighing the 
country's need for social, infra- 
structure and industrial develop- 
ment against problems caused, 
by a cutback in the availability 
of international aid, especially 
from the International Develop- 
ment Association, the World 
Bank’s soft lending arm. 

Both the Finance Ministry 
and the Reserve Bank stress 
that they are determined not to 
switch from concessional aid 
into a massive increase in com- 
mercial borrowing: 

The country’s debt service 
ratio, of borrowings to total 
export earnings, stands-at about 
14 per cent. Unless there is a 
marked Improvement in exports 
and import substitution, tills is 
likely to rise to 20 per cent by 
the end of the decade as India's 
repayments build up oh foreign 
debts including the $3 Jbn it is 
taking up from its $5bn IMF 
facility. 

The Government^ does hot 
want the ratio to rise much 
above this figure, and it is pre- 
paring yardsticks for monitoring 
borrowings and debt service 
ratios covering ten years for 
key sectors, in particular 
measuring the export potential 
of projects requiring foreign 
borrowings. 

India! resents the suggestions 
of the U.S. Government that it 
should move out of soft loans 
faster. It argues that to do so 
could eventually inhibit its 


credibility .- as - a commercial 
borrower, because of the heavy 
debts that would build up on 
its long term social and . infra- 
structure projects, which have 
low initial yields in commercial 
terms. 

It regards this as a serious 
problem even though 93 per cent 
of Its planned development is 
met f rom- internal- resources. 
The net inflow of concessional 
assistance in 1983-84 was about 
fil.Sbn and India expects to need 
such amounts for many years. 

The country’s development 
problems ' are increased by a 
lack of funds to spend on . pro-' 
jects- Expansion plans are there? 
fore being pruned for the zest 
of the -decade, .The emphasis 
will be on investments In power, 
transport, energy and fertilisers, 
with aid faring required from 
foreign countries ~ supplying 
equipment and services. In 
other major sectors, such as 
steel, the emphasis will be on 
modernising . existing 1 plant 
which is performing badly 
rather than on building nett 
large scale works. 

Two years ago, . the Govern- 
ment asked the Asian Develop- 
ment Bank for $2bn aid. It is 
likely to' be given only a few 
hundred wtniinin, an Initial 
3100m line of credit having just 
been given to the Bombay-based ' 
Indnstrial Credit and Invest- 
ment Corporation (ICICI), one 
of the country's major Govern- 
ment ' ‘controlled . financial 
institutions. 


In order to bolster Its balance 
of payments, and possibly also 
to boost slow industrial invest- 
ment; the Government is also 
• encouraging investments from 
Indians living abroad It has 
accumulated $2.4bn of these 
funds, mostly in bank deposits, 
and there is a net inflow of 
$490m a year.'. 

UK merchant banks, includ- 
ing Warburg and it is believed 
Hambros and Hill Samuel, are 
showing an interest in channel- 
ling the funds to India and 
plans for Investment companies 
.have been drawn up by subsidi- 
aries of India’s two largest 
industrial families of com- 
panies, Tata, and Birla. 

One.of the most active foreign 
banks pushing for a licence to 
operate in India is Chase Man- 
hattan which is one of about a 
-..dozen foreign banks with only 
representative offices. It is pro- 
- mlnent among organisers of 
overseas loans for India and is 
reported to be offering a $300m 
•Joan in. addition -to a 330m loan 
it- is leading for ICICL 

Major borrowers Bombay 
bankers expect to enter the 
market within the confines of 
the Government’s policy Include 
both Air India and- Indian Air- 
lines. These Government-owned 
. organisations need $2bn or 
$3b/ each for major aircraft 
purchases now being finalised, 
spread -over perhaps 10 years, 
and this year may need up to 
$5Q0m each. -Others include the 
Oil and Natural Gas Commis- 
sion CONGO 5400m on top of 
the 3400m it raised by way of 
Euro-loan last year, and the 
National Thermal Power Cor- 
poration, which last year was 
involved in a 3344m loan for 
the Rtfinnri Power station pro- 
ject 

Loans totalling some 3600m 
may also be sought to help fund 
she fertiliser plants costing a 
total of some 3&5bn on a cross 
country natural gas pipeline to 
be built soon. 

Alongside the Reserve Bank 
and Government deliberations 
on a market-testing fixed rate 
bond- Issue, ICICI is also con- 
templating a fixed rate bond to 
help either Air India or ONGC 
funding as well as a general 
bond of its own in Japan or 
Europe. 

But despite the optimism of 
the world’s bankers, there is no 
sign of India casting aside its 
traditional caution and its 
reputation internationally for 
prudent management of its 
foreign exchange position. 
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Christies more than trebled at £9.75m 


A JUMP, of more than 40 per 
ceat in auction sales as pro- 
r{ *«d 1983 results - « 
v Bristles international, the fete 
art auctic^er, . printer and 
graphics distributor. Turnover 

JSJJJJ P® r «at from 

^5-08m to £45. 4m. while pre-tax 
JJ°“g m&r * than trebled 
K19m. 75m ’ aSamst a restat ^d 

Reflecting this' major improve- 

**** , final ^vidend is 
stepped up from 5p to 6p net 
rawing the total payment to 8.5p 
t'P) Per 10p share. Eaminas 
from 

5.45p to 2l.47p. 

Op prospects, .the volume of 
business in hand is such that 
the board is confident that re- 
sults for the first half of 1984 
should prove satisfactory. 

Last October, when reporting 
totertm profits some £3m higher 
at £4.13m, Mr J. A. Floyd, the 
chairman, commented that the 
regeneration of confidence in the 
international art market was 
continuing and he forecast 
another good autumn season. In 
the event, the group's most optj- 
mistic forecasts were exceeded 
and the momentum In the art 
market gathered pace through- 
out 1983. 

Auction sales in the second six 
months — traditionally the weaker 
half because of the holiday 
season— totalled £142m. This 
beat the £119m in the first half 
and resulted in a record £261m 
(£184.7 ml for the year. '-'All 
group salerooms benefited from 
the increase, with the exception 
of that in Rome which is 
dependent on the Inter" ql 
Italian market. 

In the current year, the season 
of major sales has not yet 
started. . However, evidence to 
date from both London and. New 


York confirms that the buoyancy 
in the international art market 
is contUtuiag.- . - - 

The group's auction profits 
lumped from £2.41m to £&39m 
ia 1983. The graphics contribu- 
tion was up from £93,000 to 
' £263,000, while the printing side 
made 11.12m, against £691,000. 

An analysis of the year's turn- 
over shows (in £000s): commis* 
sion and ' premium £37.104 
(£274717), valuation and other . 
fees £754 (£562) and catalogue 
sales £1,957 (£1,603) making total 
Auction ' turnover £39,815 
(£29,882); ' graphics £2268 
(£2,029) and print £6.909 
(£5,927),. less intra-group sties 
of print £3,693 <£2,762). . ■- 

Turnover' split geographically 
shows On £000s): UK £20,253 
(£15,156); U.S. £18,286 (£13290); 
Switzerland £2,533 (£2258); 

Holland £3,725 (£3,494); Italy 
£569 (£661) '_ and .others £31 
(£117). • 

The most significant feature 
of the saleroom was_that for the 
first time- sales in fbe UJ5: 
(£120m) exceeded those , in . the 
IJJEC (£115m). This striking 
achievement is - Indicative not 
only of the success of- the New 
York office but ajso of the poten- 
- tial of that market. The chairman 
reports. 

In London the. integration of 
staff and sales, so successful in 
New ■ York in the - primary and 
secondary 'salerooms,' has : con- 
tinued apace to the benefit of 
both King Street and South Ken- 
sington. This resulted ia sales 
at King Street of £88 m, while 
South. Kensington sales exceeded 
£20m for the first time. 

Sales', in Geneva, which in the 
past two years had suffered from 
the. slack market for diamonds, 
-showed signs of . a welcome 





Trevor Humphries 

Mr John. Floyd, the chairman of Qiristles International, at the company’s sale room in the 

West End of London 


return to. buoyancy in the 
autumn. Similarly hi Amster- 
dam, a dull . first half was fol- 
lowed by a burst of activity In 
the autumn, resulting in almost 
doubled sales m the second half. 
In Rome, where -there was a de- 
cline. in sales due to local 
circumstances, active steps have 
been : taken to . Improve the 
position. 

A contract has been entered 
into fbr the sale of a freehold 
property, subject. to certain con- 
ditions, but for which a mini- 
mum consideration of £L25m has 
been received. An extraordinary 
credit of £639,000 for the year 
represents the excess of the 
minimnm . consideration over 
book value. No corporation tax 


arises due to the' effect of roll- 
over relief. 

Mr Floyd said later that pros- 
pects for this year were en- 
couraging with a Similar trading 
pattern developing to last year. 
Two significant sties were also 
coming up— the Gould jewellery 
collection in New York, expected 
to fetch around $7m, and the 
contents of Elveden Ball in 
Suffolk, likely to realise around 
£2 -5m. 

The chairman added that the 
Taubman takeover of Sotheby’s 
bad not created any competitive 
changes in the art market and he 
doubted whether it would lead 
to i commission war. 

Mr Floyd conceded that more 
than haft of group turnover 


would soon be g derated through 
New York, but he said there were 
do imminent pians to seek a list- 
ing for Christie's shares in the 
U.S. 



1983 

1962 


£000 

£000 

Turnover - 

45.393 

35.076 

Auction & print costs 

21.203 

19.441 

Admin, expenses 

15.018 

12,964 

Operating profit 

B.178 

2.671 

Net rental income* ... 

90 

22 

Net Interest receivable 

660 

54 2 

Profit before tax 

9,748 

3.191 

Text 

5.2B1 

2.036 

Net profit 

4.467 

1.155 

To minorities 

73 

39 

Extraordinary credit... 

639 

— 

Available 

5.034 

1.116 

Dividends 

1.740 

1,433 

Retained 

3.394 

*317 

■ Debits, t includes 

overseas 

tax of 


£2.79m (£1 ,65ml. * Loss. 

See Lex 


Rotaflex hits £1.7m: pays more 


WITH THE second half produc- 
ing £ 1.04m, profits of Rotaflex 
for the year. 1983 have reached a 
record £1.65m, compared with 
£843,300 last time but that in- 
cluded exceptional rationalisa- 
tion costs of £338,000. The net 
dividend is lifted by lp to 32p 
net. the final being 2.3p. 

Mr Michael Frye, executive 
Chairman of the group, whose 
principal activities cover the 
manufacture of electric light Si- 
tings and systems, attributes the 
results to greater operating 
efficiency, accelerated product in- 
troduction, perseverance in cost 
cutting, and the restructuring of 
the Belgian operation. 

A further significant increase 
in the UK market share was 
achieved bat performance over- 
seas. with the exception of the 
Dutch subsidiary, was disappoint- 
ing mainly because of fte state 
of the European economy. 

As to the future, Mr Frye 
says “ we are building on the 
success of 1983.” Challenging 
targets have been set for the 
current year and so far the group 
is. on course to meet them; he 
expects performance to improve 

Prestwich 
Parker ahead 

A contribution this time of 
£162316 from its optical goods 
and services operations enabled 
Prestwich Park Holdings to lift 
pre-tax profits from £7,653 to 
£128,264 in the six months to 
December 31 1983. Turnover 
rose by £lJLm to £3.1m. 

The directors have decided to 
discontinue the volume manu- 
facturing of bolts and nots at 
Prestwich Parker (Fasteners) 
and accordingly they are seeking 
to dispose (ft this company by 
June 30 1984. However, should 
such disposal not prove possible 
by that date, manufacturing at 
this subsidiary will cease. 


further Although both new 
businesses (Electropatent and 
Concord Controls) will be fully 
operational before the end of 
the year, it would be imprudent 
to expect them to make a . sig- 
nificant contribution to earnings 
before 1985. 

Turnover for 1983 rose to 
£30 .54m, compared with £28JJLm. 
After tax £305,400 (£27I£00) the 
net profit came to £L34m 
(£571,800) and there are extra- 
ordinary debits of £76200 
(£76400). The dividends absorb 
£473,900 . (£371,400). Earnings on 
a net basis are Up (4p)_and on 
a nil distribution basis 12 -Sd 
( 5J5p). 

Electropatent, the Joint ven- 
ture with Electra Risk Capital, 
has recently launched its elec- 
trical power distribution system 
under the name Multipoint. Con- 
cord Controls, the joint venture 
with Prtrtec, has begun trading 
In micro-processor control sys- 
tems and launched the first of a 
separate range of controllers. . 

• comment - 

Rationalisation is complete at 


Rotaflex so although there will 
be some improved efficiency the/ 
main thrust - ' behind profits 
growth in 1984 will be increased 
market share in existing. product 
lines and the introduction of new 
products. There is some sign of 
a pick up in-demand in Europe 
after a very flat 1983. The first 
quarter has maintained the per- 
formance of the second half of 
last year. If that level of trading 
is held, and chairman Michael 
Fxye Is .cautiously optimistic, 
then pretax profits of £2m look 
a reasonable target this early in 
the year. Borrowings were 
reduced a little to £lfim at the 
year end compared with share- 
holders’ funds of £8m. There are 
no plans to raise further equity, 
unless an appropriate acquisition 
were to come along. The com- 
pany is thinking about possible 
product development in related 
areas such as security lighting. 
Favourable planning permission 
for its City Road property 
would further strengthen future 
cash flow. The shares closed 
yesterday at 104p up Sp which 
gives a propective PE of only 
71 on a 25 per cent tax charge. 


TSW nears £lm midway 


; AFTER Channel Four charges 
of BAlm against £798,000 and 
an Exchequer levy this time of 
£914;000,. pretax profits of TSW- 
Television South Wales Holdings 
improved . from £710,000 to 
£978,000 in the sax months to 
January 31 1984. 

In addition the directors- re- 
port that the second half has 
started well, with advertising 
revenue in the first two months 
showing an increase over last 
year of about 11 per cent, and 
programme - sales continu i ng at 
an encouraging level. 

To reduce disparity with the 
final payment, the net interim 
dividend is being raised from 
0.3p to Ofip on earnings of 2.56p 


ba 
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A Year of Significant 
Development 

Highlights from the Statement of the Chairman, 

Mr E. L Japhet, XBE, at the Bank’s 
Annual General Meeting 

* 1 983 has been another year of significant growth. Tbtal assets increased 
by more than 13% to £323m. 

* Net Profit after tax and transfer to inner reserves reached £714,000, an 
increase of 12%. Final dividend will be 7.00p per share making a total for 
the year of 10.15p (1983 - 10.15p). Shareholders will be offered an option 
of receiving in respect of the final dividend either cash or fully paid 
■ordinary shares. 

* Capital funds amounted to £14.7m, an increase of more than 13%. 

* Thp newly opened Leeds Representative Office and our High Street 
branches have displayed an increased activity in all banking services. 

* The growth inbilateral trade between the UK and Israel was reflected in 
the volume of business of the Bank. 

Branches in the West End, the City, Edgware, Gdders Gwen, 
and Gants HiU, Ilford 
Northern Representative Office in Leeds 

UNITED KINGDOM SUBSIDIARY OF 

Sh bank leumi le-israel imn'y pn 

B? 1902-1984 

ISRAEL’S LARGEST BANKING GROUP 


Hartons rises sharply and 
current year starts well 

mnnrv TTT/’-LI L'U n»CM molrlno IlSin rnmniiwl wilh 


(LS9p) per 5p share. Last year’s 
total distribution was L2p from 
profits of £L13m. 

Turnover for the six months 
under review ' increased from 
£8JM5m to £U.31m. Hie tax , 
charge was £425,000 against 
£313,000. 

The directors report that net 
operating costs rose by 11.5 per 
cent which Included an increase ! 
in depreciation charged as a ' 
result of substantial levels of 
capital expenditure. 

The- company is continuing to ] 
develop its Initial venture into 
low-cost . cinema .films, they add. ; 
A new major project is under I 
development and it is hoped to 1 
announce details in the summer. 


SHARPLY HIGHER profits of 
£L35m, against £287,000 after 
pre-acquisition profit of £82,000, 
were achieved by Bartons Group 
in 1983. 

And Mr Max Maimann, the 
chairman and chief executive, 
says that the overall group per- 
formance for the first three 
months of 1984 shows a "signi- 
ficant improvement” over the 
corresponding period. 

Based on the group's policy of 
steady expansion of its operat- 
ing subsidiaries and. careful con- 
sideration of new ideas and 
potential acquisition, the direc- 
tors are confident that the 
Improvement will continue 
throughout the current year. 

Commenting on the results 
Mr Maimann says Visijar 
Tuckers made considerable pro- 
gress in 1983 and firmly estab- 
lished ■ itself as the . leading 
distributor of semi-finished 
plastics in the country. Accele- 
rated growth In the second half, 
showed sales advancing by more - 
than 20 per cent on maintained - 
margins over the previous year. 

Sumner Products benefited 
considerably during the year 
from improved trading condi- 
tions and the introduction of 
new products to its existing 
ranges, he says. Sales of Its 
consumer products advanced by 
more than 30 per cent resulting 
in a significant improvement 'in 
profitability, he adds. 

Overall, group turnover ..of 
this USM stock, for the year was 
£21. 92m, compared with £20. 05m 
which was less pre-acquisition 
turnover of a subsidiary. After 
tax of a 75.000 (£113,000) and 
minorities of £2,000 (same), net 
profits were £1.17m (£152,000), 
equal to earnings per share of 
4.87p (0.71p). Last year there 
was also an extraordinary debit 
Of £456,000. 

Hie final dividend is 0.56p 


making CLS4p compared with last 
year's single payment of 0.175p. 
A l-for-10 scrip is proposed. 

There were no major changes 
m the property portfolio of 
Hartons Estates during 1983. 
Negotiations on the new rents 
are in the process of finalisation 
and current indications suggest 
that rental income in 1984 will 
show an increase in excess of 
25 per cent 

• comment 

Hartons’ five-fold increase in full- 
year profits is a repeat of the 
interim performance, which 
reflected the first time consolida- 
tion of the plastics arm — 
formerly an associate — following 
the merger of Visijar Plastics 
with Tuckers. Adjusting for the 
change makes it clear that 
volumes increased only 
moderately and that the profits 
increase is more to do with the 
cost savings permitted by the 
meiger. Plastics sales did pick 
up in the final two months, and 
the increase has been maintained, 
while- m argins have widened 
thanks to a 7J-8 per cent price 
Increase in February. Since 
around 75 per cent of Visijar 
Tuckers’ costs are fixed, the 
improvement should drop 
straight through to the bottom 
line this year. The French Amti- 
glass purchase should make only 
a minimal contribution to 1984. 
but in the longer term, it is 
intended to form the core of a 
Visijar Tuckers type operation 
in Europe. Sumner, which 
accounts for 12 per cent of profits 
against plastics’ 80 per cent, only 
just broke even in the previous 
year, and expects further growth 
from new products and a 
strengthened sales force. Around 
£l.Bm pre-tax looks possible this 
time, which puts the shares, up ( 
4ip to 46Jp, on a multiple of 9.6, i 
assuming a 35 per cent tax 1 
charge. 


Brammer 
advances 
£1.2m and 
lifts final 

IN THEIR statement with the 
preliminary results for the 1983 
year the directors of Brammer 
say they are hopeful that the 
group can now resume the con- 
sistent progress achieved In the 
years prior to the advent of the 
recession in 1980. 

For the past year_ profits 
before tax rose from £5. 67m to 
a record £6.67m and a floal divi- 
dend of 4-2p (3.9p) raises the 
net total br 02p tn 62a 
2 Op share. 

Turnover expanded by £Il-57m 
to £67. 53m and gross profits 
moved ahead to £21. 9m, com- 
pared with £17R6m. before 
deducting £8.16ro (£6.76m) distri- 
bution costs and administration 
expenses of £7. 19m, against a 
previous £5.94m — the group dis- 
tributes bearing and transmission 
equipment 

Pre-tax profits were arrived at 
after adding in net income from 
investments and short-term 
denosits of £319.000 (£504.0001. 

Tax rose from £2. 42m to £7.05m 
and below the line there vrere 
extraordinary debits this time 
of £ 1.22m and a minority debit 
of £9.000. 

Earnings emerged 1.7p higher 
at 13.3p per share. 

Over the past year the group 
has been busy on the takeover 
front and goodwill of £4. 63m 
arising on acquisitions during 
1983 has been deducted from 
accumulated reserves. 

A geographical analysis of 
operating profits (£6.56m, against 
£5. 16m) shows: UK and Western 
j Europe £6-28m (£4. 66m) and the 
U.S. £276,000 (£502,000). 

In the period from August 3 
United Electronic Holdings, 
which became a wholly-owned 
subsidiary last December, made 
a £283,000 contribution to group 
operating profits, the major por- 
tion of which arose from the 
electronic component distribu- 
tion activities. 

During 1983 cash flow from 
group operations was a strong i 
feature. The UK businesses pro- 
duced excellent results, in par- 
ticular Bearing service and 
Russel is Rubber both achieved 
record profits in far from ideal 
trading conditions. 

• comment 

From Brammer’s latest figures it 
is clear that the worst is over. 
The message that comes through 
loud and clear is that the tradi- 
tional bearing distribution busi- 
ness has survived the recession 
with flying colours, having 
emerged with an improved 
market share. The average trans- 
action value has strengthened 
considerably over the past six 
months wbich, given the largely 
fixed nature of its overheads, 
means that additional . volume 
can be translated almost directly 
into better margins. Brammer’s 
other interests in less mature 
businesses are also starting to 
make real growth look more 
promising. Power transmission 
products are gaining ground, 
helped by - favourable currency 
movements on U.S. exports. 
Equally, the new UEH acquisi- 
tion (electronic components 
distribution) sbould start to 
motor once Brammer can bring 
in some new products and pro- 
vide extra support to existing 
product lines. Over in the U.S. 
both Pope and Master Pumps are 
also showing solid signs of 
recovery, with a potential of 
contributing perhaps £lm to 
group profits in the short term. 
AH these non- traditional activi- 
ties carry with them the prospect 
of an eventurjl re-rating of 
Brammer’s shares which are 
currently, at 183p, standing on a 
p/e of 13.4. The yield is five c*r 
cent. 


Pritchard forecasts 
‘healthy Increase’ 
on record £12.77m 


GROWTH AT Pritchard Services 
is expected to continue with Mr 
Peter Pritchard, the chairman 
and chief executive, expecting a 
" healthy profit increase ” in the 
current year. 

He foresees good growth from 
Pritchard’s trading divisions, 
with North America in par* 
ticular taking its place as a 
major profit contributor. 

Mr Pritchard reports that, for 
the year to January 1 1984 the 
group achieved record taxable 
profits of £i2.77m, against a 
restated £12.4 3m, on turnover 

£28.59m higher at £324.63m. The 

dividend is being hoisted by 17 
per cent from 3p to 3.5p on the 
enlarged capital with a final 
payment of 2.5p. 

In August, at the time of the 
£23. 4m rights issue, a final of 
not less than 2.45p was forecast. 

The results have been adjusted 
to take the Spring Grove acquisi- 
tion into account. Figures for 
1983 include a 15-month contri- 
bution from Spring Grove, while 
the previous year's results 
include its profits for the vear to 
September 30 19S2. St Georges 
Group, wbich was disposed of in 
February, has not been consoli- 
dated into the 1983 group figures. 

Commenting on the results 
Mr Pritchard says: “I am satis- 
fied with our performance in 
1983 representing, as it does, a 
sound base for the continuing 
development of the business. We 
have made a number of substan- 
tial investments, both by acquisi- 
tion in textile rental and food 
services with Spring Grove and 
Food Concepts Inc. and by 
significant expenditure on 
internal development to promote 
organic growth. The subsidiaries 
have improved their margins.” 
However, he points out. the 
profits from associates were 
down from £3.77m to £2-38m; 
1982 had the benefit of both the 
Riyadh and Jeddah contracts 
whereas by 1983 the main Riyadh 
contract had been completed. 

The environment for skilled, 
cost effective contract services 
around the world is both “excit- 
ing and challenging," he says. 
The company, with its wide- 
spread geographic coverage, is 
well placed to benefit substan- 
tially from the available oppor- 
tunities. as evidenced by some 
of our successes during 1983 and 
early 1984. he adds. 

In the U.S. impressive market 


penetration was achieved in the 
provision of ancillary services to 
hospitals by gaining 40 new 
hospital contracts during the 
year. 

The workwear rental division 
in the UK won the British Air- 
ways contract to service its 11,000 
engineers, and in early 19S4 its 
hospital healthcare company was 
awarded the ancillary services 
contract at the new 372 bed 
Miltoo Keynes District General 
Hospital. Pritchard also secured 
its first major schools cleaning 
contract for 81 schools and 
colleges in Kent. 

Tax for the year took £3.1 9m 
(£3.85m), leaving a net profit 
of £9.5Sm (£8.57m). Minorities 
accounted for £608,000 
(£536,000) and extraordinary 
debits absorbed £636,000 
(£142,0001. Earnings per share 
were 9.02p (8.48p>. 

Dividends will take £3.66m 
(£3. 63 ni including £12m attribut- 
able to Spring Grove share- 
holders). after which the 
retained profit is £4. 68m 
(£4J26m). 

• comment 

Once untangled from the merger 
accounting policies, Pritchard 
Services' figures reveal little in 
the way of real growth. Id a year 
when the share capital rose by 
40 per cent, through a £23.4m 
rights and an all-share bid for 
Spring Grove, this is somewhat 
disappointing. Pritchard's worst 
problem was the loss to a U.S. 
rival of the Riyadh cleaning con- 
tract. which caused most of the 
£1.4m drop in associate profits. 
The UK street cleaning and 
refuse business, for which 
Pritchard has such high hopes, 
is still being held back by start- 
up costs. Most of these troubles 
should pass in 1984. The U.S. 
hospital contracts are flowing 
again, a dutch of new contracts 
have been won at home, and 
Spring Grove should start to 
benefit from the merger. Prit- 
chard has wisely washed its 
bands of St George’s— at a cost 
of £5.7m. Estimates of 1984 
profits range from £l6m to £17m 
and if no more new shares are 
issued, the prospective p/e ratio 
is around 13, with the shares 
down lip at 130p. The yield is 
3.9 per cent The glamour has 
gone out of the sector though, 
and the rating looks fair. 


Pick up at Coates Bros, 
and profits exceed £9m 


AN ANTICIPATED improve- 
ment in full year results at 
Coates Brothers has materialised 
with pre-tax profits for 1983 
rising from £S.66m to £9.01m. 

The recovery which became 
evident in the UK towards the 
end of the first half continued 
throughout the second six 
months, and Mr D. J. Young- 
man, the chairman, says that 
current year profits to date are 
ahead of the corresponding 
period. 

At the interim stage, profits 
of this manufacturer of printing 
inks and supplies for the print- 
ing industry were lower at 
£3.S7m, against £4.5m. 

The year's dividend is being 
lifted from 3.42p to 3.Sp with . 
an increase in the final payment 
to 2.8p (2.42p). Earnings per 
25p share were just over lp 
higher at 12.19p. Turnover for 
the year advanced from a re- 
stated £122.8m to £139.93m. Tax 


takes £3 82m (£3. 64m) and 

minorities absorb £255,000 
(£492,000), to leave net attribut- 
able. profits of £4.94m (£4.47m) 
after extraordinary debits of 
£58,000. Dividends will account 
for £1.54m (£1.39ra). 

Group borrowings increased 
during the year from £12.6m to 
£22.5m, largely as a result of 
acquiring the assets of Colonial 
Printing Ink in the U.S. for 
£7.2m at the end of December 
1983. It is anticipated that the 
future earnings from Colonial 
will fully justify the investment 
which will make a positive con- 
tribution to group profits in the 
current year. 

On a CCA basis pre-tax profits 
for 1983 were £5. 7m (£5.53m). 


LADBROKE INDEX 
Based on FT Index 
856-862 (-6) 

Tel: 01-493 5261 


Nationwide Leisure growth 


Including the first contribution 
from the retailing side of 
£130,000. profits of Nationwide 
Leisure have moved up from 
£239,000 to £401.000 in the year 
ended October 31 1983. There 
is a dividend of 025p net 

The directors of this USM 
company are forecasting further 
profit growth in the current year. 
They feel that the increased 
management and financial re- 
sources put the company in a 
good position to pursue expan- 
sion plans through further acqui- 
sitions and continued internal 
growth. 

Turnover in the year showed 
a £lm advance to £3.6m. Caravan 
Parks contributed £160,000 
(£143,000) to profits, other acti- 
vities £111,000 (£96.000) and 
retailing £130,000 (nil). After 
tax £199,000 (£119,000) the net 
profit was £202,000 (£120,000). 

Extraordinary credits came to 
£9,000, comprising £171.000 on 
the sale of Oakdene Holiday 
Caravan Site, less £162,000 other 


debits. Earnings are given as 
O.Sp (0.5p) per share. 

Just before the end of the 
year Nationwide acquired Neil- 
son Leisure Group, the travel 
retailer, tour operator and ski 
equipment retailer. Its results 
are not included in the accounts 
submitted, but unaudited figures 
have been prepared showing that 
it produced pre-tax profits of 
£329,000 for 1983. 

This is signficantly above the 
forecast contained In the offer 
document of £200,000 and the 
£265,000 profit level which 
triggers the payment of the full 
further consideration to the 
vendors in respect of 1983. 

Business equipment sales 
were excellent and although the 
improvement will be difficult to 
maintain, results sbould be satis- 
factory. At Neilson the winter 
holiday bookings ended the year 
very strongly and the summer 
bookings through the retail 
units are substantially higher. 



BODDINGTONS' BREWERIES PLC 


Results for the year to 
31 st December 1983 




1983 

1982 


(£'000s) 

(£'000s) 

Turnover 

47,701 

44,474 

Profit before tax 

9,095 

8,609 

Profit after tax 

5,082 

4,653 

Dividend payment per share 

2.64p 

2.40p 


DIVIDENDS ANNOUNCED 


Current 


Corre- Total Total 
spending for last 


payment payment div. year year 

Brammer 12 June 8 3.9 6.2 5.9 

Bruntons 2nd int 6.25 Apr 30 6.25 10.5 10.5 

Christies Intel 6 May 24 5 8.5 7 

Coates Brothers 2.8 July 2 2.42 3.8 3.42 

Copydex - 3 July 2 2.5 525 2.5 

Hartons Group* 0.56 — 0.18 0.84 0.18 

Keep Trust 0.38 — Nil 0.38 0.15 

Midsummer Inns£ 2.5 — 2.5 2.5 2.5 

Nationwide Leisure* ... 0,25 — Nil 0.25 Nil 

New Court Trust int 4.13 — 4.13 — 13.75 

Pritchard Services 2.5 1 July 2 2.1 , 3.5 3 

Riley Leisure 2.2 — 1-5 4 2 5.61J 

Rotaflex 23 July4 1.6 32 22 

TSW int 0.5 May 15 0.3 — 12 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. tOn capital 
Increased by rights and/or acquisition issues, t USM stock. 
S Unquoted stock, fi For 17 months. 


ROTHSCHILD ASSET MANAGB4ENT (Cl) 

St Julian's Court, Se Peter Port, Guernsey 0481 26741 

OJC. international reserve; limited 

Australian Dollars AS 15-005 + .005 

Danish Kroner DKR 150.015 + D5I 

Hong Kong Dollars HKS 100.020 + .020 

Dally Dealing* 


Points made by the Chairman, Mr. Ewart Boddington: 

■ Net profit rose by 7.6% after allowing for a non-recurring profit of 
£300,000 in 1982, arising from accounting policy changes connected with 
the Oldham Brewery acquisition. 

■ Oldham Brewery's profit contribution increased at a substantial and 
satisfactory rate. 

■ Capital investment during the year reached a record level of £6.29m of 
which almost £5m was spent on improvements and additions to the 
licensed estate. 

■ Market share fully maintained. 

■ Demand for our locally-brewed cask-conditioned beers remains strong. 

■ Despite difficult trading conditions in the North West we look forward to 
another year of continued progress. 

Annual General Meeting, Midland Hotel, Manchester. 11.45 a.m. 

Friday 4th May. 

Copies of the Annual Report may be obtained from: 

The Company Secretary, P.O. Box 331, Strange ways Brewery, 

Manchester M603EL 


Boddingtons 

St range ways Brewery Manchester 
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Last year, we were named as the fastest-growing 
semiconductorcompanyinthewoHd. 



With a consistent profit record and 3395 annual 
sales growth over the last seven years, Ferranti 
Electronics has to be recognised as a phenomenon, 
even by the standards of the fast-moving electronics 
industry. 

The reason behind that successful growth 
record is the ability to deliver products that meet 
the exacting demands of the marketplace. 

Anything from a small signal transistor to a 
custom VLSI chip. 

As one of Europe's major semiconductor 
manufacturers, Ferranti Electronics attacks the 
world market, operating in Western Europe, North 
America, Hong Kong and Taiwan. 


Because meeting the mega-demands of the 
computer and consumer electronics industries 
takes not only the right blend of product and 
technology. You need to be able to put that 
technology right alongside your customer. 

In the 1980's our customers know that the 
difference between success and failure rests largely 
on how fast they can get a new product off the 

drawing board and into the mar ketpla c e. 

That's where Ferranti scores. 

As world leaders in gate array technology, our 
ULA" chips deliver cost-effective custom LSI in a 
matter of weeks. 

In the fust few days of 1984, we opened a 


second majorproductionEadlky^n 85,000 sqJc.plant ; 
-which shipped Erst product only 10 mo nths after 
the decision to build. 

A £10 million investment and dear evidence • 
that we are committed to meeting the voracious ' 
demand for our technology 

1984 will find Ferranti Electronics going fox V 
growth in the only way we Icnow how. 

By staying one step ahead of our customers 
needs. A nd the competition. 

Ferranti Electronics Limited, 

Fields New Road, Chadderton, 

Oldham OL9 SNTP, England: 

Telephone: 061-624 0515, Telex: 668038. 





CLDVWU* 



'ULA it. a registered iradenmk of FenanU pic for semiconductor device*. 
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UK COMPANY NEWS 


Enlarged Riley jumps 
to record £2.54m on 
£10m sales increase 


PRE-TAX profits of Riley Leisure, 
the snooker club owner, billiards 
table maker and keep-fit equip-- 
meat company, soared to a 
record £SLS4m for 1983. TWs 
compares with £L42m made in 
the previous 17 months, and was 
struck on turnover £10m higher 
at £25m. 

Annualised earnings per lOp 
share are shown 60 per cent 
ahead at, H.4p and the final 
dividend is 2L2p net for a ±2p 
total, against 5.6p for the longer 
accounting period of 1981-82. 

l%e much improved results re- 
flect the increased size of the 
group, and the directors say that 
although income from The 
snooker table manufacturing and 
servicing <U vision— which now 
Includes Leisure Industries— did 
not reach earlier expectations, 
the snooker club side of the 
business had another good year 
and Powersport International 
produced excellent results. 

Both these latter two divisions 
have made a good start to the 
current year, they add. 

A divisional breakdown of 
turnover and trading profits 
shows (000s omitted): snooker 
table manufacturing and service 
£15,076 (£7,715) and £U47 

(£805); snooker dubs £4,565 
(£3,668) and £1,170 (£SS4); fit- 
ness equipment £2,448 (£141) and 
£813 (£28); furniture £2,031 

(£2,595) and £26 loss (£13 profit); 
games £937 (£1,165) and £37 
loss (£92 profit). 

Figures include a foil year's 
results from Leisure Industries 
and other smaller companies 
acquired during the 12 months. 

The company increased the 
number of its snooker dubs 
during the year, through new 
openings and by acquisition, 
and (he results of these clubs 
are encouraging; the directors 
state. The company now has 72 
clubs operating 965 tables; . 

They explain that the main' 
reason for the snooker table 
manufacturing and service, divi- 
sion not matching expectations 
was the popularity of* personal 
computers during the Christmas 


season which had -a material 
effect , on. demand for home 
snooker tables. 

Trading conditions at the asso- 
ciate company in Canada have 
not improved sufficiently tor It 
to return to profitability, they 
say, and it has been decided, that 
financial support can no longer 
be supplied. -AzrangemeoCs are 
being made Co curtail involve- 
ment and provision bee been 
made against the whole of Riley’s 
investment' hi (hat company. 

Extraordinary items of £752,000 
(£40,000), in .the results, include 
this write-off of £567,000 (nil), 

. net losses -of -£135,000 (nil)... on. 
- disposal of assets, : and redun- 
dancy provisions of £50,000 
(£40,000). 

• comment ; 

RUey*r results last year were 
snookered by -the. computer-boom.- 
The acquisition of -Leisure- Indus- 
tries, maker of family-sued 
snooker tables, appeared to -fit 
well .into the existing business 
but ft turned Into an unexpected' 
' disappointment-, .with' sales of. 
. only £7m against a forecast £Khh. 
Group, profits came in at £2.5m 
pre-tax against midyear City pre- 
dictions of £3J5m. The impact 
on the balance sheet! is most 
severe — high stocks, coming on 
top of acquisition costa and capi- 
tal spending, left -Riley with a 
year-end overdraft of £6m' and 
loan stock of £3-4m, against net 
assets . of J&5m. The group is 
trying to get to grips with thi* . 

' with ' cost-cutting at Leisure 
Industries, the write-off of its 
disastrous Canadian venture, and 
rinvcucs down, loss-making, furni- 
ture and games divisions. But 
the onus must now be on main- 
taining the cash flow. from. the 
traditional business of making 
full-sized tables and Its hlghly- 
. profitable snooker dubs and 
newly-acquired fitness equipment 
business. Up Ip at 123p, the 
shares are at a historic p/e ratio 
of - 10.6'. which appears about 
right, especially - as ' there is 
always the faint chance of a bid 
in . this hlghly-popular industry. 
The- yield is a useful 5 per cent 


Bruntons 
falls £0.4m 
but holds 
dividend 

-A REDUCTION Of £406,000 to 
gl.lm in . pre-tax profits Is 
reported by steel wire maker 
Brumous (Musselburgh) for 
1983. Shareholders receive a 
same-again dividend of l(h5p net, 
the second interim being &25p- 
Group turnover was £10-28m 
fflQJim) and trading profit 
£L05m (li.lm). effective reduc- 
tions respectively of 2.1 per cent 
and 4.6 per cent But on top Of 
this was a . £100.000 exceptional 
loss on a bad debt this time, and 
no gain on the sale of British 
-Funds compared with £242,000 in 

1982. 

Overcapacity remained hi the 
wire, wire rope and steel strip 
sectors and, coupled with a 
continuing substantial volume of 
low priced imports, gave rise to 
severe competition, and reduced 
margins, reports the chairman 
Mr A . S. Wood. 

On prospects for the current 
year, the c hai r man says there 
may be some easement of the 
overcapacity situation, but the 
miners’ strike is affecting the 
wire and wire rope divisions 
since the . NCB is the pre- 
ponderant consumer of wire rope 
in. the UK. Therefore, be Is 
unable to forecast the likely 
results for - the first -half of the 
current year. 

Tax took £211,000 (£273,000) 
for 1983, less overprovision pre- 
viously £15,000 (£34,000), to 

leave' the net profit at £904,000 
(£L27m), Earnings were lL3p 
(15B4p) per share. 


W. E. Norton calls for further £1.8m 


BY TERRY" CAMffrr 

JUST THIRTEEN months after 
its last rescue package of rights 
issue and asset disposals, troubled 
W. E. Norton is again turning to 
its shareholders for fresh equity. 

This time the cash call la 
linked to the disposal of the last 
of the machine tools activities, an 
acquisition and a surprise change 
in the board. Mr Stewart 
Jamieson is stepping down as 
chairman after less than a year 
and substantially reducing his 
investment 

Norton also released Its half- 
year figures yesterday showing an 
increased loss of £412,000 before 
tax for the six months to Septem- 
ber 30, 1983. compared with 
£285,000.- The bulk of the Joss is 
represented by the machine tools 
activities now being sold for a 
nominal sum. 

The cash call is a hefty one-for- 
two rights plus 10 for every 
preference share In 'isuue, 
amounting to 44.63m new 
ordinary shares at 4p each. 
Before expenses, the issue will 
raise £1.78m. 

In the market Norton’s share 
price eased 4 p to 9Jp, a new 
low for 1833-84. The shares 
had been as high as 40p last 


year on the hope that Mr 
Jamieson’s . arrival would 
rapidly turn the group round. 
Only last September he told 
shareholders at the annual 
meeting; “I can guarantee 
shareholders a. lot of excitement 
and results.” 

Mr Jamieson and William 
Fitch, finance director and 
long-standing colleague of 
Jamieson, will be taking up 
their rights issue entitlements 
amounting to 15.57m shares — 
34.9 per cent of the issue. But 
after the issue Mr Jamieson will 
be stepping down to be replaced 
by Mr Fitch. The former chair- 
man will remain on the board 
in the position of deputy chair- 
man. 

Mr Jamieson will sell 5m of 
his existing 30.35m share hold- 
ing to Mr Fitch at 2p per share 
and give a further 5m of shares 
free to Crosshaven Trust, a 
charitable company limited bv 
guarantee, of which Mr Fitch 
is a director. 

Following the issues Mr Fitch 
will have at least 10.8m shares. 
8.4 per cent, and after other 
disposals Mr Jamieson's holding 


will be down to 9.35m shares, 
7.3 per cent 

Mr Jamieson recently resigned 
as chairman of John F ini an, the 
Cheshire - based builder and 
developer, after selling bis 14.99 
per cent bolding to a Bermudan 
company headed by Mr Graham 
Ferguson Lacey. At that point 
he said he needed “to concen- 
trate on his other business 
activities, notably W. E. Norton." 
He bad been chairman for only 
nine months. 

It was not Mr Jamieson's first 
surprise departure. In June 
1982 be resigned as chairman 
and managing director Of 
Security Centres Holdings, a 
company he founded, selling btS 
LL25 per cent stake immediately. 

Norton's last remaining 
machine tool operation, MTD, is 
being sold to Ensigngem. a com- 
pany controlled by Mr Derek 
Hartle, for a nominal sum 
which will result in a book loss 
of £800,000. This leaves the 
company with a portfolio of 
small security businesses follow- 
ing a string of acquisitions last 
year. 

The acquisition within yester- 


day's package is Gladyield, a 
newly formed company which 
has been granted a licence by 
Ham co Exploration and Develop- 
ment of Dallas. Texas, to exploit 
the worldwide rights (with the 
exception of North America) to 
use Hamco’s marketing pro- 
gramme for the installation of 
an IBM computer based energy 
savings system. Mr Aitken, a 
director of Norton, has a 50 per 
cent interest in Gladyield. 

. Consideration is £10,000 in 
shares plus a deferred amount 
relating to future years* profits. 
Gladyield will also pay Hamco 
a fee of 526.000 plus a 2| per 
cent royalty of gross income. 

Following these deals share- 
holders’ funds will be £1.4m ex- 
cluding £0.9m of goodwill. There 
will be cash of around film in 
the balance sheet. 

The company intends to make 
further acquisitions in security. 

The group Is to change its 
name to Barbican Holdings, and 
its year-end is to be extended to 
June 30 1984. Underwriter to 
the rights issue is Brown Sbipley 
and the brokers are Henderson 
Crosth waite. 


Midsummer Inns setback 


WITHOUT AN exceptional 
credit, the profit for the year 
ended January 31 1984 at Mid- 
summer t»«» has fallen from 
£143,000 to £44,000. The dividend 
Is held at. 2fip. 

Turnover of this TJSM com- 
pany, formerly CAMRA (Real 
Ale) Investments, came to 
£1.4Im, against £L35m and the 


trading profit was up from 
£58,000 to £66,000. However, 
finance costs rose to £14,000 
(£1,000) and there is an excep- 
tional charge of £8,000 (credit 
£86,000). 

Tax takes £7,000 (same) 
leaving the' net profit at £37.000 
(£136,000 — subject to extra- 
ordinary debit £22,000). Earn- 
ings are 6.4p (233p) per share. 


Isis rights to raise £3m 


Isis Group has completed a rights 
issue to raise £3m- The. com- 
pany, whose range of activities 
stretches from construction and 
property development to plant 
hire and compressed air equip- 
ment has its shares traded oo 
an over-the-counter market 
operated by Granville. 

Granville announced yesterday 
that it had issued 150,000 new 


shares on the basis of one for 
four to existing institutional and 
employee shareholders at a price 
of £21.50 per share. 

This is the first major 
financing by Isis since it de- 
parted United Dominions Trust 
following an Institutional backed 
management buy-out during 
2981. 


Copydex 
pays 5.25p 
on record 
£762,000 

ON THE back Of a £571,000 in- 
crease to record pre-tax profits 
of £762,000. Copydex, manufac- 
turer of adhesives and other DIY 
products, is hoisting its dividend 
for 1983 from 2.5p to 5.25p. With 
a final payment of 3p ner. 

At mid-term profits were 
ahead from £37,000 to £363,000 
and the directors said the tax- 
able result for the second half 
would not be less than that for 
the first. In the event it turned 
in at £399,000 (£154,000). 

They now point Out that the 
company has demonstrated an 
encouraging growth in sales. — 
£S.45m (£7.2m) for 1983— and 
profits, although medium-term 
plans formulated in late 1962 
have not yet been fully 
implemented. 

A continuing Improvement in 
performance is therefore pre- 
dicted but implementation costs 
may reduce the rate of improve- 
ment in the short term. 

Demand for the company's pro- 
ducts is still Increasing, they 
state, and sales will be further 
assisted by the introduction of 
additional products during 1984. 

After tax of £349,000 (£42.000), 
earnings per 10p share for the 
year under review finished well 
ahead from 4-89p to 13.54p. 
There was also an extraordinary 
debit of £156,000 (£54,000 credit) 
representing a provision for de- 
ferred tax resulting from the 
1984 Finance BilL 


Whatlings cash call to 
finance change of tack 


BY TERRY GARRETT 
GLASGOW-BASED builder and 
civil engineer, Whatlings, Is 
asking its shareholders for an 
extra £777,000 of equity money' 
to help finance its expansion 
into “ self -generated project 
work." 

According to the rTmirmaw, 
Hr D. Cameron Lindsay,; 
Whatlings has been pushlzq^'ft^ 
efforts towards developing,. Ifik 
own projects in sheltered* 
housing, speculative housing andt; 
refurbishing work during the ' 
last two to three years In an' 
effort to insulate itself from 
civil engineering work tied to 
the Government's spending 
policies. 

The change of emphasis away 
from the public sector 
towards its own development 
has substantially increased 
Whatlings’ working capital 
requirements. During the year 
to September 1983 cash of 
£630,000 at the be ginnin g of 
the period was turned into net 
debt of £859,000. By the 


beginning . of Marcb debt had 
risen further to filJiteL Share- 
holders' funds lad September 
equalled £4u25m. 

The rights issue is on- the basis 
of 2 for 7 shares at 88p each. 
In ' the market the price fell 6p 
to 78p yesterday, valuing the 
group at £&2m. The issue will 
rstisB '^xrdnd'- £700,000 -after 
expenses... “ r » •:; • 

r ^lafflL^tear^pre-tax praftfei rOee 
by J3&000 tq £707.000. after, a 
£70,000 tnrnxouhd to net interest 
payable of £47,000. Since the end 
of the year the directors say 
work has "proceeded' as it nor- 
mally does during the' winter” 
hut as this time of year offers 
little guide to the ' year the 
directors are not making any 
profit forecasts. However, they, do 
say that the- dividend, will be not 
less than last year’s 3p per share. 

An EGM is called for April 27 
to consider the issue, which is 
underwritten by Minster Trust 
Brokers to the issue s? e Montagu, 
Loebl, Stanley and Go. 


Keep Trust tops £lm and 
sees continued growth 


FURTHER progress has been 
made by Keep Trust in the 
second half of 19S3, with profits 
sf £849,000. This makes a total 
af £1.08m for the year, compared 
ivith the 1982 loss of £441,000. 

Current trading indicates that 
he group will continue to 
improve its performance, and 
that profits for 1984 will exceed 
hose reported, the directors 
state. They are stepping up the 
iividend to 0A8p net, against 
>.15p. 

The company is disposing _ of 
Swirco Newton, its me r chanting 
interest in South Wales, and will 
se left with two main industrial 
interests. They are the sales and 
servicing of motor vehicles, 
vhich has put In a “satisfactory 
lerformance” in the past year, 
md the leisure division consist- 
ng chiefly of Wickateed Leisure, 
he playground equipment manu- 
facturer, which has more than 
loubled its profits for the third 
ime running. 

In 1983 group turnover moved 
IP to £56-5m, from £54. 59m. rad 
gross profit came to £9.08m 
.£ 10.08m). But operating ex- 


penses were cut to £7.33m 
(£9.56m) and interest payable 
to £747,000 (£UJ7m). 

There are extraordinary 
credits of £40,000 (debits £23m). 
Earnings -are shown at 2.89p (loss 
1.13p) before such items and at 
2.79p (loss K35p) after. 

Last year the level of borrow, 
ings was a net £6 .2m. After 
adjusting for securities and 
properties sold before the year 
end where the cash had not then 
been received, this now amounts 
to £2.8m- Borrowings to share- 
holders funds, have been reduced 
from 146 per cent to 52 per cent 

The share and loan interest in 
Swirco Newton is being sold for 
£50,000 to Streamhill, which will 
also release Keep from all 
obligations with regard to 
Swirco's bank borrowings — 
£473,000 at end-1983. 

Keep has retained certain 
freehold properties used by 
Swirco and leased them to 
Streamhill at a fall market 
rental. Keep has also purchased 
5 per cent of Streamhill for 
£50,000. 


Granville & Co. Limited 

Member of NAS DIM 

28 Lovat Lane London EC3R. 8EB Telephone 01-621 1212 


Over-the-counter Market 


Comsany Price Change 

ice, Brit. md. Ofd. ... 128 — 

Has. B»i. md- CULS 141 

Utrspruns Graup - “ __ 
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: rank Hcreail... ■■■-.■- 
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=n.don'cK 2? - 
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1.0 3.5 
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17.1 7.0 


13.1 2S.7 

10.2 11.0 

4.5 63 
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B3 12.1 
1k6 14.0 
a. 2 34.4 
12.1 9.1 
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83 8,2 

11.8 17.1 
7.4 93 
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Last year Ladbroke welcomed 1 million 
guests to its hotels and 550,000 to its holiday 
villages. 

There are now 35 Ladbroke hotels, situated 
in key cities and important tourist centres 
throughout the UK. And with 21 villages, 
Ladbroke is one of the giants ofthe UK holiday 
industry. 

Hotels and Holidays form a major division 
of Ladbroke. 


They contributed £11.6m profit in 1983. 
Total Group pre-tax profit for 1983 subject 
to final audit and before allocation to the 
employee share scheme was£42-4m. 

Ladbroke is one of Britain’s top 100 and 
Europe’s top 200 companies. 

There’s more to Ladbroke than people think. 

Ladbroke Group PLC 

Hotels ■ Property • Leisure • Retailing 
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BIDS AND DEALS 


Avana faces new obstacle 


Hanson Trust bid for U.S. Industries 


as Swedish group moves m for bunding 


Redressing cross Atlantic balance 


Avana Group's unwelcome 
£18m bid for Bassett Foods has 
run into a new obstacle. 

Cloetta, a privately - owned 


BOARD MEETINGS 

Tho following companies havo notified Alliance and London Insurance 


society Febnaarv when^Hanson Trust Sachs (the investment bank terests have, very roughly, run beyond tbw peak of 352. Im five 

* v. snaiiu »«n r nminn Brick after a which is now advising the run in tandem. In the year, to years ago, management has 
THE IRISH Government has |^aUy won L ond n Bnek aner a m board members! end September last, for example, focused on the industrial, con- 


BY RAY MAUGHAM IN- LONDON AND PAUL TAYLOR IN NCW YORK 


EVEN on the day at the end of friendly autonomous U-S- md JK fo- 5* * -J 


THE IRISH Government ms take- independent board members) end September last, for example, focused on the industrial con- 

£ b 5 c VJft5ii2 far Sw battte L?rt Hanson was and two directors who -seemed UK profits amounted to £48.6m struction and consumer markets 

autHninc; the scone andprospects pleased to have an opportunity while the VA operations «m- where the group 9 after a major 


Sw^sh confecuone^ groups 1 “ gJ SyThTT-SS 

ZSTSTi y s -^n? s\Jke h S £2 Me*. Ministers are believed for the next big takeover ft™! at 


competitor or holds a. specialist 


built up a 5 per cent stake in KTiJ *r-7 ::::::::: ? ' • R5£ JffSSLJ ,K ririSTi™ « *«««' ".w» 

it said it had no mten- ava ,i S bie as to whether the fliv.dendB rmn^-Dcaanie Trim Apr s to nave been unhappy aoouiiae Hansoa irusi, inauswiai nnc{Hnn „ cast to bring in£3Bm of .pre-tax SOld.lS oftfaeH operating units 


Bassett. It said it had no mten- available >9 to whether the dividends Trana-OoJanie Truer 

tion of making an offer for are interim* or final* end the sub- 

Bassett during the period of TXTUXTZmSL. ' aZffTu*** 

Avana's present bio. today Eioar indus»«ai 

Mr Bev Stokes, Bassett s chief 


Bank of Ireland 
Elbar Industrial 


implications of a bik o^n£i holdTg comply, had TlSd up *«**«■" «*» tong in ^m tfgrtjU 

m ,, 1 a building society and bad come some potentially interesting Hanson Trust has not published - profits for calendar 1884, has ^jn-iQvmeot procranune m- 

tK? \\ under strong pressure from the targets, he ^sald. and P°****?d the terms of the Intended bid Mbtiy altered -to* tewrf JSSgSffg JSLl ’ 


executive, immediately welcomed and Provincial Shop Centie* 


Interims: A Bockman. Ounlon. London Hunting Petroleum Services 


J ossa I. Toynbee & Glllett 


the news as ''a pleasant SUX- Weal*: Associated Book Publisher*. Loc Refrigeration 


other societies to halt the take- Uie financial resources to strike but to cap the management buy- triu m. U.S. Indust rie s. which •JjgjJjgt-. 
overs. another major deal. out proposal It will have to ptrt sported warnings of S33.7m from subsidiary. 


_ fnpnrilv Picture Associated Brit, an Porta. Astbury and Liberty •• 

pnse apd a ineonij gesture M0d( ,| ey> Bromochjme* tntamotional, Pearson (S J 


The bid was possible because 


aS? 77 the society, uniquely among Hanson's long-standing friend table. 


Lord more than $406m (£280m) on the it5 continuing operations last Concentration on seven specific 


year- will go a long way to business areas— industrial pro- 


from a friendly company. British Mohair, floyd Oil Participation*. Quick (H and J.) 

The Avana group could not be Guardian Royol Exchange Assurance. Read fAuetin) . 

contacted for comment. Its all- Higgs and h«m. La.diew. Mob«n. Upton <e. j 

equity bid — two Of its own shares Phoen.a Assurance. Queens Moat Whatman R save A 

wvm n f RaskAtt Houses. Spira»-Sarco Engineering. Sun f Amended. 


building and colleague who runs Hanson 


for every seven Of Bassett - engineering. * 

closes on Friday, though it has 

the option of further extending „ ■ „ .. . 

it until April 17. In the face values Bassett at 149p a share, 
of strenuous opposition from Under the takeover rules 


Queens Moat Whatman Reave Angel 
igmeering. Sun t Amended. 


The scale and location of this re * torin S that balance. ducts manufacture, industrial 

Apr 12 societies, had publicly quoted Trust’s U£i activities said yester- latest takeover initiative is right Moreover, like Hanson.it is eqitipment for the metor indus- 

Apr 13 shares. The value of these rose day “we have been looking at ^ keeping with Hanson's record, seen as a very broadly spread tty, bu ilding materials, tigering 

Apr 28 from I£7 to I£20 each when the u.S. Industries for a couple of it paid some £260m for the UDS business and. crucially, it has fixtures. ^ furniture and furnisn- 


sociery's directors approved the years, among many other com- Group of stores in April last made a virtue of its adherence togs and clothing— -Is expected 

bid. paniek. When we heard that Its year, although the deal was to low technology industries, to improve earnings again this 

Yesterday in the Dali, the management was prepared to mostly financed by Hanson’s Hanson Trust views. UJS. Indus- y**r- . _ , 

Irish Parliament, the minister offer S20 per share in a proposed equity and almost £I5Gm has tries as a mirror image of its AH of which seems to fit 

wvnnnsihiA fnr rptnilatimr build- H„v-ni,t nw thnu^ht it .inra fmm n,. own o Derating Portfolio. ' Hansons bin. as Laune mu- 


„„ hniHine arnce Wsh Parliament, the. minister offer S20 per share in a proposed equity and almost £I50m has tries as a mirror tmagi 
Mvin? bft^an f or regulating build- leverage buy-out we thought it since been released from the own operating portfolio. 


Bassett Avana has won accept Avana cannot now make a Wgher SFebru^ paying betw«o nme nt Mini- ^ e 0 Vwhile to" Iff « Flitne dispWi^ ^r'Sfltable & -Hanson’s lari major' U.S. &A *£2*%% 

ances from holders of just 13 offer, since w has formally JS 2 ? ™* "tSS ster Mr.Liam Kavanagh. said he m0ce ." sidiaries. The actual cost of acoMsition was the SISOm ouit *be _ has ^planned^tci in- 


Pe Yesterd°ay^^veltipmeots seem the bid it first made on January the Bassett board at a meeting 


announced that it will not raise The move was discussed wth WO uld introduce legislation to 


to put Bassett even further 24. 


beyond Avana's reach. Bassett Cloetta, which is a similar 


held in early March. 
While Cloetta's 


statement 


“ T. . .J. u W l/ILIi VUi W UUC W UI^PUAU Vi UUVi VUUIViC - nkFI Mill s last UmUVT V-0> -■ . u t--- • 

ster Mr Liam Kavanagh, said he m0ce ." sidiaries- The actual cost of acquisition was the 3180m pur- 

would _ 1 ??! s i5 i 3i 0 , I1 c= t0 S° 1538 details of the buy-out. the London Brick acquisition is ■ chase of McDonough Corporation -J 6 ®* ■ ^S? utrtS w2??i!S£ 

mutualise the Ins ^ ®t r : involving a group of senior U.S. expected .to work out at about in FetoiaryllSir That added 

vice (ICS). This would have the industries' management and £200m given that Hanson already tie Endicott Jonson footwear ' 

SS? SSL^SSSSSfii^S^S Kelso and Co.. _a New York held 9.6 per _ cent of LB's shades manufectore. import, and reteQ 


Booker U.S. 
expansion with 
£6o9m purchase 


Wellington makes £4.2m 
bid for Weber Holdings 


would allow ICS to operate ve ?% friendly terms/’ Ste .Gordon As to location. Hanson was 


Industries, -based 


tries' debt now represents only 


Independently and would not 


pointing out that our due to make its new big move Stamford. Connecticut, is now ; 20 per cent of its total capital. 


A £4.2m bid for Weber Holdings, 


that Bank of Ireland hopes to 
Wellington’s board includes Increase ICS’s market share by 


jn. 4T^U1 UIU LVi II cuiugwuo v- , . J _ » 

Booker MfConnel, the inter- ^ -investment and property Mr David Bulstrode, the chair- offering a wider range of nn- 
national agriculture, food and company, has been launched by man of property investment and ancial sennees, and the larger 


health products group, is paying Wellington, a Manchester-based development company, Marler societies bad threatened to 
U.S.SlOm (£6.20m) for Radiance, pr i V ate property investment Estates. retaliate by increasing the orange 

a subsidiary of the U.S. con- company that has only been Mr David Bulstrode said: “In of banking services offered by 


CU links to launch new 
life and pension fund 


MININe NEWS 


Brands. Operations of Radiance ^ plai3ned bidf welling- 
io elude the El Mohno natural ton . g three-man board intends to 


sumer goods company Iroquois operating for 18 months. future, our property activities _ ■“ 

Is. Operations of Radiance *_ -ug oiarined bid. WelUnn- will be concentrated on Weber The Government s move was THE UK life assurance division by CU, Including the cash fund- 

le the El Molino natural three-man board intends to wit h Wellington remaining as an welcomed by the opposition 0 f commercial Union Assurance This concept has been 

business. acauire un to 65 per cent of investment bolding company. spokesman, Mr Michael Company has linked up with designed by James Capel, and it 

5 latest deal continues Weber's share capital. There- “Weber's portfolio is well OTCemedy but he vw womed stockbrokers James Capel to will be the investment manager 

r's restructuring pro- mainder of the Weber equity E P read geographicaUy and we SSSA* "SSS,** 11 „ I teunch a new life and pension to the new fond. However, the 

ne and follows hard on the ^11 be placed with private and believe that we can expand the conartamtional proTection of fund linked to the 10 top initial intention is to operate 

of its disposal of speciality institutional investors. company's investment portfolio V*™ Li.ESriSS. « performing investment trusts. of an “ inertia " basis, simply 

distributor Parris & Fenn “weUtegton has as an initial b y acquisition of suitable j^are ll0ldefs were fully compen- jhg new fujQd> called the spliting the money received 


foods business. 

This latest deal continues 
Booker's restructuring pro- 
gramme and follows hard on the 
heels of its disposal of speciality 
food distributor Parris & Fenn 
to Fitch Lovell for £3m. 


Gencor’s ingenious 
fund-raising plan 


property companies where there 


to Fitch Lovell for £3m. move in the deal, reached a con- property companies wnere mere 

Pre-tax profit of Radiance for ditional agreement to acquire ** potential for income improve- 

19S3 was S940.000 (£648,000) and the 49,9 per cent stake held by , ,, r . , . 

total sales were some $21m J. Leon and Co, following Yesterday, wer» er s share 

(£i4.5m). several months of negotiations. P™* r0 .®6 325 P 

Radiance markets a range of The Wellington offer is condi- Taiuin 8 ^ company at £4.71m. 
vitamin supplements, most sold tiona on a report of the affairs of 

under the Radiance brand name, Weber, confirming that net assets KTO Norfolk «tnkp 
which is one of the leading of the company were not less 11U 3limc 


Trusts Fund, will 

was disappointed by the i nmer its mnnav equally 


The new fund, called the spliting the money' received 
Commercial Union Prime between the 10 trusts. 


an “Inertia” basis, simply BY KENNETH MAASTON,. MINING ‘HOTTOR 
iliting the money received - - . 

! tween the 10 trusts. SOUTH AFRICA’S General Ha- - which holds . 50.9 per cent tf 

Mr Usr.hsiini'a Ins Union Corporation (Gencor) Gen cor and Which is also raising 

5 minin « and - industrial group ltmds^via a rights issue in order 


the takeover. 


Foreign and Colonial. Investors ““ vertible deebntures, 

t .a ta vi*J sottish ou sin ess wherever opportunities I 


brands of vitamin supplements than £4.1 Pm at the end of last 
distributed through herith food year. 


e umeover. Capital, Lake View, Scottish °“ 31U 

The Bank's chief executive I?**.* arise. 


However, the key factors of . for both the. preference shares 


Mr MarkHely-Hutrfiiiwon^Mid CU .MM io linked life fi- -• fc-1- >« ■ L& Sj L Sk tS 


stores in the U£. 


Once Wellington's conditions 


ha; Unt^Tm ^ake in Norfolk S%SSSSSTS bSk t op^ticS^eJSLttolhe UK -MtoSk «h"»5 ’ gg 

Capital Group, the hotel chain, W ould proceed with Its offer of T °J^ h .u.*SS II “ t ip5^?lSS l0 £:« around 14 months ago. This ordinary shares m issue it can into ordinary shares at the same 


At the end of February, these 


be seen that holders are being time. 


Booker believes that the Radi- could accept 905p worth of group which had a 6.63 per cent 

ance and El Molino businesses Wellington’s redeemable loan holding in Norfolk, has disposed 

will complement the American notes of 9i per cent 1984-BO for of its shares, 
health brand and thus strengthen each of their shares. Norfolk Capital announced 

significantly Booker's position in Weber's directors intend to last week that it is to raise 


* * * 
Steinberg Group has exchanged 


23.2 per cent Japan and 92 per , 

cent in' the rest of the world. The CU share price yesterday 
Investors in CU’s life contract dropped 13p to 218p after three 


its shares. a conditional contract with part- ^ Jffi ^ successTve tradinv 

Norfolk Capital announced ners in Touche Ross and Co. the ^abte^to lSk^Sh-^ontoart whidfthl riJS? pri 

st week that it is to raise receivers of Hornsea Pottery Co. 2235 


Price ye^erde, *££%£&£? *■ ““ 

a Approve., the flie preference. Other ieveaoB 


proposals, which include a share " the insurance com- 


the expanding U.S. health accept the offer in respect to £3.2m through a seven-for-two to acquire the business of Horn- 


products market 


their 5,91 per ceDt stake; 


rights issue. 


sea (or £1.5 m 


Port*™- rlf be to link their contract which the share price rose from scheme for Gencor PMdes, will go for the higher- 

HrSi «*«« to this new fund, thereby 188p to 231p on speculation of £ £ hSd^^S yielding deb^itures. ' 

SS Of Horn- oithar a hM nr the cmnn eXCCUUVe*, IS LU ue ueiu HI - . . , . , 



investing directly in these either a bid or the ^oup j^ann^toira .on April 25L . It is UK investors would also bo 
investment trusts. There will be announcing a link-up with a expected that the issue terms advised to choose the debentures. 

£t e v 3S tl ISBSnSSL 'SJSE& SE 3lS rfterWS From Gencor's point of view, 

mto the other funds managed on its U.S. operations . . ordinary shareholders are raising funds via the proposed 


mro me oiner ranm, ^ . . ordinary sharehDlden are raising funds via the proposed 

. '■ ~ “7“ “ : • being.' given »- choice -UP— or rights issue is cheaper than urisg 

-ai • nk -.'"*••••■• combination. of — two.new: classes most other forms of finance at 

ffllilW in 4* SfH Illirrnn^P of security- Both of them will be the current time of high interest 

kJIUlaTT 111 cWUl puivuais^ . . automatically convertible Into’ rates in South Africa. 

. ■ . ordinary shares on a one-far- Furthermore, the new issue 

Sldlaw, the oil services and amounted to $t8m (£3. 3m) for one basis, when the dividend on may Well be eagerly taken up by 

textiles group, has bought a 50 the existing . shares and the" Gencor ordinary shares, reaches the institutional investors in 

per cent shareholding in Drexel amount subscribed . for the th e equivalent of 12j per cent of the Republic who, locked In by 

Oilfield Services, a multi- newly-issued shares was $42m the price at which the -new exchange controls, have an al- 


Oi [field Services, 


FINANCIAL TIMES CONFERENCES 

European Banking 
Conference 


national group of oilfield equip-' (£1.66m). 


meat manufacturing and service Drexel, registered in Hong 


companies, in a deal worth Kong, is expected to achieve no be 


securities are to be issued. most ebarrassingly large amount 
One of the new. securities ..will of funds to invest 


convertible preference . ‘ It Is tills weight of investment 


£4. 97m. . better than a brrak-eVen result share carrying a dividend of 8.5 money that is mainly responsible 

In the deal Sidlaw has bought for the present financial ye^\ per cent of its issue price or an for the buoyant levels of the 
3,552,050 shares— 40 per cent of Last year it made a pre-tax profit amount equal to the dividend on South African sharemarket in the 


the capital — and it has sub- of $2. 38m on turnover of $3&2m, the ordinary .shares, whichever face of an economy suffering 
scribed for a further 1,776,000 but this year has suffered from is the greater. : from a lack-lustre gold price and 


new shares, bringing its stake the depressed world market for 
up to 50 per cent of the in- oil services equipment 


creased capital, with effect from In the ya 
April 1. 30 1983, Si 

The deal, paid in cash, was £6.03 m. 


the depressed world market for The other new security is. a the worst drought within living 
oil services equipment convertible debenture. This will memory; Mr Ted Pavitt, chairman 

In the year ended September cany interest at I2f per cent of Gencor edmented in the re- 
30 1983, Sidlaw's pre-tax profit on the issue pride. cent annual report on the “far- 

was £6.03m. -The issue is being under- reaching repercussions'* of the 

written by Federate Mynbon drought 


Milan: 11 & 12 April, 1984 


Moves at Palmeiston Tst. 


The major Financial Times Banking Conference on the Continent in 1984 wifi be 
held in Milan on 11 and 12 April under the Chairmanship of: 


MEMBERS of the Goldberg The family says: “ We feel the 
family have urged shareholders wsy hi which the company is 
of Palmerston Investment Trust £_ ein S. managed is prejudicial to 


- Wf- » Norton Goldberg SLiSSS- *“ miI,ority 


Hemerdon is refused 
planning permission 


On Beniamino Andreatta 

Former Minister of the Treasury 
Chairman, AREL 


" a of tte company at ^ ^ ca}1& ^ a PLANNING PERMISSION for The inspector went so far as 


Mr Minos A Zombanakis 

Chairman 

CIGNA international Holdings Ltd 


Professor Giannino Parravicini 
Chairman 

Associazione Bancaria Italiana (ABI) 

The Lord Roll of Ipsden, kcmg, cb 

Chairman 

S. G. Warburg & Co. Ltd 


an extraordinary meeting to be proposal to distribute details, of [ r * ie development of tungsten and to suggest in his report that an 


held on Friday. 


the company's assets. It criticises J tin deposits -at Hemerdon Ball alternative scheme, involving the 


In a circular sent to all share- the company for appointing, its 40 Devon w ®a refused yesterday re-siting of the processing plant 

holders, the Goldberg’s,' who own own managing agents to under- $? . Department of , the and waste tip, might receive 

16.85 per cent of Palmerston's take the 1981 valuation of the Environment The refusal comes favourable consideration, 

shares, say that Mr Goldberg company’s assets — the first a W®* - after Mr T. M. - “It will now be for the appli- 

should be appointed a director independent valuation since. Millin gton, -inspector at the. cant companies to consider 

in order to protect the interests 1964. puhbc enquiry into the planning whether to put forward revised 

of minority shore holders, whom The family claims that application, submitted his report - proposals for the development of 


family 


they argue are currently un- Palmerston's assets have been to the. Department 


Speakers will include: 


represented. 


regularly understated. 


the site on the lines the Inspector 


However. Mr Nell Macfariaoe, has suggested,” Mr Macfarlane 
Under-Secretary of State at fee said. - -• - 


Dr Umberto Agnelli 

Vice President, Fiat SpA 


The Rt Hon Denis Healey, ch, mbe, mp 
Former Chancellor of the Exchequer 


BIDS AND DEALS IN BRIEF 


Department, held out some hope The applications were made in 


of future mining: when he told October 19B1 by the Bermuda- 
uie House of Commons that- the registered .-Hemerdon Mining 


inspector 


Dr Guido Carli 
President 

Union des Industries de la Communaute 
Europeenne (UNICE) 

Dr Hans Mast 

Executive Vice President & Economic 
Adviser, Credit Suisse 

Mr Richard L Grand-Jean 

Managing Director 

Salomon Brothers Inc, New York 


Count Albrecht Matuschka 

Chairman, 

Matuschka Group of Companies 


F. H. Lloyd Bowings has sold In future the company will SSpte thatIL deSSitthoSd UiL 
its subsidiary M. and W. Graze- trade under the name of. Bart- KploiS S 

SSSnS 5 rn £^S ) :WS§ ( r n bSg SSSfAtSSSrS -RgE^jSW n, »K 


brook for around £lJ2m cash. 


profits for year to April 2 1983 aroma chemicals. 


Dr Nerio Nesi 

Chairman, 

Banca Nazionale del Lavoro 


were £236,000. It is currently 
trading at break-even before 
redundancy payments. 

* * * 


■* * 

Transit Freights has - been 
acquired by its management 
from the Eden Group. The 


In view of the competing company,- based at Rochester, 
offer by Caparo Industries for specialises in the handling, 


TtesaAwtissmerrttetou^frcompnairav^Tte 

°r™ ®ock Exchange. It does not conaflu® an inviiaBon to the puttc » 
• siiscrftieferorpurehaseanyShaiaa. 


Mr Mario d’Urso 
Managing Director 

Lehman Bros. Kuhn Loeb International 


Brockhouse, and In accordance storage and distribution . of 
■with the city code on takeovers timber, paper and panel pro- 


and mergers, the statement ducts, 
made in the Evered offer docu- 
ment dated March 21 that the a e 


* * * 

A consortium led by ' Ghatej- 


The sponsors of the Conference are: 

FINANCIAL TIMES 


cash alternative would not be bouse Development which in- 
extended beyond April 13 has dudes the -business expansion 


Distributor Fiind^ Limited 


ABI 


Associazione Bancaria 
italiana 


COBBiEBE BELLA SEBA 

vfllitalia 


been withdrawn. 
* * 


funds of Charterhouse, Electra. 
County Bank, Granville & Goi 


(inccxporaied in Guemssy.Chanriol islands under the Coupanies (Guernsey) 
-.Laws, 1908m 1973) 


, ^ rod ^‘ ® Lazards Development Capital and 

sidiary Of Dow Scandia Holdings, the existing management of BOC 


Share Capital 


has sold its interest in Marcuse Magnets has completed the pur- 
Dome and Co. The buyers are chase of BOC Magnets from BOC. 


Arthur Bartfeld Group (which The value of the transaction- 


European 

Banking 

Conference 


will- hold 51 per cent) and the is not material in relation to the 
management of the company, assets of the BOC Group of which 


Authorised - 

■ * . $• ■ • - • 

99,000 hi 9.900,000 undassifed shares of 1. cent 
each ofwtiich there have been issued 


Issued and 


Mr G Dorme and Mr A. Tennant, BOC is a wholly-owned snb- 


who will hold the balance. 


sidiary, 


inrin Preference Shams of 1 cent each 

, 1,000. .in Management Shares of Si. each - 


Company 


Nokia placing brings in £12m 


S100.000 


59,809 


Address 


Enskllda Securities and brokers and the second largest electro- 
Cazenove have arranged a share 11105 concern In the Nordic area. 


□ Please send further details of the 
EUROPEAN BANKING CONFERENCE 


placing of 19.5 per cent of the Placing of 13LJ336 prefer- 


intmdiictkx i of up to a.OOO.OOO PMtieiDatmq Redeemable 

Preference Shares of 1 cent each 


free capital of Oy Nokia, raising SSJSSZ 

r . ... .. 77 represented the stake held by 

£12m from institutional investors, the Swedish State following the 


Exchanseforfte adrossior 


To: Financial Times Conference Organisation 
Minster House, Arthur Street, 

London EC4R 9 AX 

Tel: 01-621 1355 Telex: 27347 FTCONF G 


mainly in London. 


acquisition by Nokia 


The placing was the first time majority stake in Luxor during 
a Finnish company has been- last year. 


involved in a major share placing Nokia operates in 25 countries 
in London. Nokia is the largest through 60 subsidiaries; Its 


privately-owned highly diverse- current market capitalisation is 
fied industrial group in Finland equal to iszsm. 
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WALL STREET 

Worries are 
Stillwell 
to the fore 

UNCERTAINTY over the Federal Re- 
serve's credit policies continued -to wor- 
ry bond markets on Wall Street yester- ' 
day, and despite an early effort to es- 
cape the problems of the credit sector, 
stocks also turned lower, writes Temi 
Byland in New York. 

A scattering of gains were seen 
among leading stocks in the first how of 
trading, but support soon faded as the - 
bond market weakened. At 3 pm, the 
Dow Jones industrial average was down 
7.33 at 1,14543. 

The federal funds rate, the key short- 
term rate influenced by the Fed, contin- 
ued to move up and despite $1.5bh of 
customer repurchase arrangements 
with the rate at lOMfa, the credit mar- 
kefs uncertainties over Fed policies 
were not removed. 

The bond market suffered widespread 
falls of between ! A and .% a point with the 
key long bond down to a new low point 
at midsession. Rates moved up sharply ! 
at the short end too. ! 

Interest rate uncertainties deepened I 
after a leading market analyst voiced 
the growing belief that the Fed might I 
have decided to let the funds rate trade j 
in a higher target range. Yesterday’s | 


customer repurchases did nothing to 
shake this view. 

The mark et still assumes th e worst," 
.said Dr William Griggs of Griggs and 
San tow, the Credit market specialists. 
- He added that if the Fed wanted to. send 
a clear signal that it did not want a high- 
er federal funds rate, then it would have 
acted more convincingly. " 

The stock market was plagued by rel- 
atively low volume, which indicated the 
-unwillingness of major investors to 
chase prices any higher while the credit 
markets remain uncertain. Takeover 
prospects provided most of the features. 

Shell Oil jumped an early 51% to 557% 
in response to the new S58 a share' offer 
from the parent group. In the retail sec- 
tor, Carter Hawley Hale made a delayed 
start after the announcement overnight 
. of a $30 a share bid — a total of SZ.Ibn — 

. from the 'limited, the Ohio-based retail- 


The dosing report on Wall Street and 
updated U5. market monitors were not 
available beeanse of industrial action at 
the Financial limes’ printers in Frank- 
fart 


er. Nearly 500,000 Carter shares were 
traded at around 528% in the over-the- 
counter markets before the stock was 
requoted on the New York Stock Ex- 
change at $28%, a net gain of $4% on the 
overnight price. 

Carter Hawley stock headed the mar- 
ket's active stocks list for much of the 
session as some arbitrageurs began 
warehousing the shares in the hope of a 
rival offer. 


5% in IBM to $111% in active trading, 5% 
in General Motors to 563%, $% in Gen- 
eral Electric at $53%, and 5% in NCR at 
$108%. 

Digital Equipment, 5% off at 589%, re- 
mained dull - along with Conwood, 53% 
off at 526% after takeover hopes were 
dashed by termination of talks with Gulf 
Broadcast 

But there was a scattering of bright 
features, including Monsanto, 5% to the 
good at 589%, and Chicago Milwaukee, 
$% higher at 5123%. 

1 In the credit market, rates continued 
to move higher despite the Fed's custom- 
er repurchase moves, and the funds rate 
itself edged higher still, to 10% per cent 
In the money market rates jumped by 
five to 10 basis points, and the Treasury 
bill sector also saw rates move sharply 
higher from those established at the 
auction on the previous day. 

The three-month bill was discounted 
at 9.79 per cent a gain of 13 basis points, 
with the six-month discount 14 basis 
points higher at 947 per cent 
Falls in bond prices also lengthened 
as the session progressed. The 2013 long 
bond fell *%a to 95%*, to yield 12.62 per 
cent its highest yield since issue. 

EUROPE 

Steady day 
stands 
the strain 

ANOTHER demonstration was provided 
by the European bourses yesterday of 
their ability to find a secure anchorage 
affording reasonable shelter from the 
storms currently buffeting Wall Street 
While no great headway could be 
made in such unfavourable conditions, 
most operators appeared satisfied that 
the result on the day was as steady as it 
proved. 

Sanctuary was again found in the 
solid set of trading performances being 
turned in by European companies, but 
the domestic climate in many centres 
was by no means unclouded - thus mak- 
ing the resilience of stock prices all the 
more noteworthy. 

Labour disputes continued to beset 
West Germany over the 35-hour week, 
Italy over wage indexation, France over 
steel restructuring, Sweden over its an- 
nual pay -round and Belgium over the 
austerity regime' being imposed there. 

Amid the widely observed one-day 
strike, Brussels traded quietly and calm- 
ly, with a firmer bias if anything. Elec- 
tricals and utilities were in favour, with 
Electrobel up BFr 70 to BFr 6,430 and 
Ebes BFr 40 ahead at BFr 2,550. 

Groupe Bruxelles Lambert slipped 
BFr 30 to BFr 2,420, but Sodete Gen- 
erate picked up BFr 25 to BFr 1,780. 

Initial Frankfurt firmness - reflected 
in a 3.3 rise in the midsession Commerz- 
bank index at 1,025.9 - was later eroded 
to leave most leading issues slightly low- 
er. Siemens, last month's most heavily 
traded share, eased 60 pfg to DM 396.50. 

Dresdner Bank held at DM 175 ahead 
of dividend news while Deutsche Bank 
dipped DM 2.50 to DM 378.50. 

Volkswagen added DM 3 against the 
-trend to DM 213.80, while department 
stores showed Kaufhof up DM 4 at 
DM 253. 

Domestic bonds were unsettled, show- 
ing falls of up to 20 basis points and al- 
lowing the Bundesbank to sell only DM 
5.5m in paper. A new DM 400m, 8 per 
cent loan stock issue for Lower Saxony 
disappointed, being quoted less a point 
to its 99.75 offer price. 

A scattering of good Amsterdam fea- 
tures included a FI 240 gain for Gist- 
Brocades at FI 145.70 after the biotech- 
nology group announced a profits and 
payout boost Hoogovens also drew in- 
terest and added FI 1.50 to FI 50.40. 

But on a generally weaker day, buil- 
der Bos Kalis relinquished FI 2.10 of 
Monday’s FI 2.80 advance at FI 41.50, 
and the conversion by the state of 2m 
KLM preference shares into ordinary 
shares brought a FI 3.50 downward reac- 
tion in the airline at FI 184. 

Royal Dutch eased 80 cents to FI 154 
ahead of news of its increased offer for 
the Shell Oil residue. 

Bonds tended lower. 

A higher Paris outcome was achieved 
amid divergent opinions over the conse- 
quences of a possible rift within the rul- 
ing left, coalition. Peugeot added FFr 
7.90 to FFr 231.50 despite car industry 
figures showing a fall in production re- 
flecting sluggish sales. 

Michelin remained surrounded by 
speculation over the fate of Dunlop’s op- 
erations, and put on a further FFr 40 to 
FFr925- 

Barely steady Zurich business left Al- 
usuisse just SwFr 1 firmer at SwFr 855 
on news of a possible dividend resump- 
tion. Domestic bonds eased. 

Stability was restored to Stockholm 
after a weak opening; Asea finished SKr 
5 lower at SKr 375 but Astra firmed that 
amount to SKr 545. 

Selling predominated in Milan, 
though, where Fiat shed L81 to L4.261 
and was marked down further after 
hours. Italmobiliare managed a Ll, 050 
rally at L48.050, and bonds firmed selec- 
tively. 

Madrid eased across the board. 


TOKYO 

Foreigners 
lead shift 
into reverse 

SELLING of blue chips by non-residents 
combined with local profit-taking to 
force equity prices lower in Tokyo yes- 
terday for the first time in seven ses- 
sions, writes Shigeo Nishiwaki of Jiji 
Press. 

The Nikkei-Dow market average, 
which had surged to yet another all-time 
high on Monday, fell 11647 to 10,933.82 
on volume of 596.47m shares, down from 
the previous day’s 65989m. Losses out- 
paced gains 461 to 281, with 109 issues 
unchanged. 

Despite the drop in the barometer to 
under 11,000, traders and investors re- 
mained calm: the decline represented 
only 20 per cent of the 566-point gain 
scored in the previous six sessions. 

Securities companies and investors 
started worrying about the rapid in- 
creases in the middle of last week, but 
had kept on buying, encouraged by suc- 
cessive price advances. 

But concern over new restrictions on 
margin transactions combined yester* 
day with Wall Street’s fall to send equi- 
ties sharply lower 

International populars were sold 
broadly. Hitachi, a pace-setter in the sec- 
ond half of last week, slid Y31 to Y953. In 
sympathy, Matsushita Electric Industri- 
al eased Y30 to Y1.920, NEC Y20 to 
Y1.47D. Toshiba Y17 to Y425 and Toyota 
Motor Y10 to Y1.400. Some traders worri- 
ed about foreigners offloading Hitachi 
and Matsushita. 

Financial institutions, which had 
sparked the bullish mood, mainly lost 
ground on profit- taking. Sumitomo 
Bank shed Y40 to Yl.200, and non-life in- 
surers and securities houses eased. 

Non-ferrous metals, by contrast at- 
tracted speculative buyers amid ru- 
mours about a discovery of promising 
gold veins, and because of their diversi- 
fication efforts. Sumitomo Metal Mining 
jumped Y80 to Y1.730 and Mitsui Mining 
Y55 to Y615. 

But Mitsubishi Metal weakened in 
late trading, closing Y5 down at Y723. It 
led the actives list on 35.5m shares. 

Elsewhere, Konishiroku Photo - a 
Y100 gainer at Y765 Monday, on the de- 
velopment of a revolutionary colour 
printing paper - fell back Y40 to dose at 
Y725. Tokuyama Soda and other lag- 
gards were bought, while Marubeni, a 
major trading house, was sought for its 
participation in a Canadian gold mining 
project 


The bond market settled back after 
maintaining a firm tone over the past 
few weeks, with investors moving to the 
sidelines. 

Reflecting the weaker yen against the 
U.S. dollar, the yield on 7.5 per cent 10- 
year government bonds due January 
1993 rose two basis points to 7,165 per 
cent 



HONG KONG 

OVERSEAS DEMAND underpinned a 
continuation of Monday's upturn in 
Hong Kong, with many local investors 
still unwilling to commit funds to the 
market ahead of a public holiday today. 

The Hang Seng index added 943 to 
1,033.19 with gains posted by most lead- 
ing shares. 

Jardine Matheson continued to make 
up some of last week's losses adding 40 
cents to HKS10.60, while Hongkong 
Land advanced 5 cent to HKS342 

Property company Cheung Kong, 
which is due to report 1983 results on 
Friday, firmed 10 cents to HKS9.45, 
while Sun Hung Kai Properties was un- 
changed at HK$7. 

Hongkong B ank gained 5 cents to 
HKS8.90, China Light 10 cents to 
HKS1240 and World International 2 
cents to HKS2.17. 

But against the higher trend, Hutchis- 
on Whampoa fell 20 cents to HKS1740, 
while Swire Pacific shed 20 cents to 
HKS18.10. 

SINGAPORE 

LATE BARGAIN-HUNTING and some 
profit-taking left Singapore mixed in 
thin trading and the Straits Times in- 
dustrial index added 0.31 to 981.76„ 

Banks benefited from a late rally, 
with Malayan Banking adding 10 cents 
to S51040 and UOB gaining 5 cents to 
SS5.30. 

Times Publishing rebounded 45 cents 
to SS8.45 after its 65 cent slide on Mon- 
day. 

The government-controlled Keppel 
Shipyard, which announced lower prof- 
its and proposed a one-for-two rights is- 
sue, added 2 cents to S5342. 


LONDON 

Retreat as 
rate fears 
resurface 

RENEWED CONCERN over short-term 
U.S. interest rates sent London stock 
markets sharply lower yesterday with 
all but five of the 30 FT Industrial Ordi- 
nary index constituents on the retreat 

Among the larger losers, T1 fell 12p to 
254p, Hawker Siddeley lOp to 406p, BTR 
13p to 465p and Bowater 9p to 311p. The 
index dipped 11.6 to 8594. 

Government stocks were also lower as 
the pound fell to its lowest for over a 
year in trade-weighted terms. Longer- 
dated stocks ended up to % down while 
shorts were rarely more than % easier. 

Chief price changes. Page 32; Details, 
Page 33; Share information service. 
Page 34-35 

SOUTH AFRICA 

EARLY SHARP LOSSES in gold shares 
were trimmed later in Johannesburg as 
the rand eased against the dollar, help- 
ing to support the rand-denominated 
earnings of bullion exports. 

Among the largest declines were Pres- 
ident Brand, down R3.50 to R55.50 and 
Unisel, which shed R1 to R16. 

Elsewhere, Anglo-American fell 50 
cents to R23.50, Rustenburg Plat in u m 
slipped 35 cents to R14.85 and De Beers 
5 cents to R9.70. Industrials were mixed 
with an easier bias. 

AUSTRALIA 

LOWER WORLD bullion prices and the 
renewed weakness of Wall Street set the 
tone for a lower Sydney market and the 
All Ordinaries index shed 44 to 744.9. 

The downturn was seen in most sec- 
tors with some of the heaviest losses in 
mining and resource shares. 

BHP dropped 30 cents to ASM at one 
stage before recovering to close 15 cents 
lower on the day at AS4.15 ex-rights. The 
decline came despite comments by its 
managing director that the acquisition 
of Utah International in the U.S. from 
General Electric was an important step 
for BHP in worldwide resources devel- 
opment 

CANADA 

A LOWER trend prevailed in Toronto, 
with weakness centring on base metal 
and mineral issues and the energy sec- 
tor, while golds managed more poise 
and properties gained. 

Selling in Montreal left its most pro- 
nounced effects on the banks. 


Falls among leading stocks included 
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STOCK MARKET INDICES 


NEW YORK Aprtl3 Previous Ysarago 

DJ Industrials 1145.83* 1153.16 1130.03 

DJ Transport 50340* 508.13 50749 

DJ Utilities 145.72* 12&16 124.54 

S&PGompostte 15741* 157.98 '15236 


LONDON 

FT Ind CHrd 
FT-5E 100 

FT- A All-share 
FT-A500 

FT Gold mines 
FT-A Long gilt 

859-2 

1095-4 

51758 

557.74 

6327 

10.15 

870.8 

1106.1 

522.95 

564.19 

651.3 

10.09 

6540 
8775 
41209 
446.82 
8825 
• 10.66 

TOKYO 

Nikkei-Dcw 

10,933.82 11.050.19 

8469.0 

Tokyo SE 

867.7 

876.62 

615.13 

AUSTRALIA 

Ail Ord. 

7445 

749.1 

5127 

Metals & Mins. 

505.1: 

5295 

4693 

I AUSTRIA 1 

Credit Aktien 

555 

55.31 

53.28 

BELGIUM 

Belgian SE 

147.07 

146.72 

116.16 

CANADA 

Toronto 

Composite 

23615* 

23705 

2156.0 

Montreal 

428.44* 

429.74 

36254 

Combined 

40218* 

403.43 

358.63 

1 DENMARK 1 

1 Copenhagen SE 

182.69 

18222 

13321 J 

1 FRANCE 1 

CAC Gen 

164.5 

164.1 

1145 

Ind. Tendance 

105 5 

104.6 

729 

WEST GERMANY 

FAZ-Aktien 

349.9 

348.41 

301.44 

Commerzbank 

10255 

1022.6 

909.0 

I HONGKONG 

| Hang Seng 

1033.19 

102396 

996.01 ] 

I ITALY 1 

1 Banca Comm. 

21552 

21755 

21251 | 


1 ANP-CBS Gen 

1626 

163.0 

127.1 

1 ANP-CBS Ind 

131.1 

1315 

108.4 

1 NORWAY . __ I 

1 Oslo SE 

26393 

268.93 

153.63 


Straits Times 

981.76 

981.45 

867.65 

SOUTH AFRICA 

Golds 

Industrials 

- n/a 

10020 

7595 

n/a 


834.8 

1 SPAIN 1 

| Madrid SE 

117.6 

11856 

11237 1 

1 SWEDEN ... . I 

1 J&P 

1575.15 

1579.74 

1269.4 


Swiss Bank Ind 

369.0 

369.7 

314.2 

WORLD 

Aptf 2 

Prev. 

Year ago 

Capital Inti 

189.3 

189.6 

166.1 


COLD (per ounce) 


London 
Frankfurt 
Zurich 
Paris (fixing) 
Luxembourg (fixing? 
New York [April] 


April 3 Prev 

S 381 45 $363.75 
S38125 $38450 

538145 S387.50 
$38205 $388.42 
$38140 $387.85. 

$381.40" $387.60 
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UA DOLLAR 

STERLING 

[London) 

April 3 

Previous 

April 3 

Previous 

• • 

- 


- 1431 

1.4355 

DM 

261 

2602 

274 

3.75 

Yen 

224.7 

-2245 

321.75 

3225 

FFr 

8.0Z75 

8.0055' 

11.49 

1149 

SwFr 

2161 

- 3.154 

3.095 

3095 

Gufldor 

- 2943 

2937 

4215 

42175 

Lira 

16165 

1616.5 

23125 

2320.0 

BFr 

. 534 

53.12 

7645 

7625 

cs 

127675 

127525 

1528 

1.8305 


IN1EREST RATES 


Buro-eurrandas 

Aprf 3 

Prev 

(3-month offered rata) 

£ 

8’*« 

9 

SwFr 

3Ti. 

3'Vn 

DM 

5% 

5’%» 

. FFt 

14% 

14% 

FT London Harbank fixing 

(offered rate) 

3-month U.S.S 

iqRta 

10% 

6-month U5.S 

11 %• 

11 

U4L Fad Fund* 

10%* 

10% 

U.S.S-mouttiCDe ■ 

1055* 

1025 

U.S. 3-month T-biBs 

9.74* 

955 


U.S BONDS 


Treasury April 3‘ Prev 

Pries Yield Price Yield 

1114 1986 99’%s 11.73 99*%* 11.61 

12V. 1991 9914s 1258 99’%. 12.50 

11.75 1993 95%a 1265 95*%* 1253 

12 2013 95 / 1255 95*%* 1255 


91 

71 

71 % 


Corporate 
AT&T 

10% June 1990 
3% July 1990 
8% May 2000 
Xerox 

10% March 1993 
Diamond Shamrock 
10% May 1993 87% 

Federated Dept Stores 
10% May 2013 81% 

Abbot Lab 

11.80 Feb 2013 90 

Alcoa 

12% Dec 2012 


April 3* 
Price . Yield 


12.50 

1050 

.13.05 


Prev 

Price Yield 
91 1250 

71 1050 

71% 13.05 


88% 1285 88% 1285 

13.05 8716 13.05 

13.15 81% 13.15 

1350 90 1350 

91 1350 91 1350 


FINANCIAL FUTURES 


CHICAGO Latest High Low ' Prev 

ILS. Treasury Bonds (CRT) 

8% 32nds at 100% 

June 65-29 66-03 65-25 66-05 

UJL Treasury Bflls (INM) 

Sim points of .100% 

June B9.B6 89-92 89-85 8935 

Car B B ca taa of Deposit (INN) 

Sim points Of 100% 

June 89.02 89.10 89.01 89:14 

LONDON 

Thraa-mMiHi Eurodoflar 

Sim points of 100% 

June 88-99 8944 88.96 89.12 

20-year Notional Gilt 

£50,000 32nds of 100% 

June 108-03 108-11 107-28 108-21 


COMMODITIES 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (March) 

08 (spot Arabian fight) 


April 3 Prev 

65540p 676.30p 

£1087.00 £1090.50 

£206550 £2063.00 

$28.45 $23.45 


High Standards 



AIR FRANCE MAINTENANCE: 
SOME OF THE MOST SOPHIS- 
TICATED AND RIGOROUS TEST- 
ING PROCEDURES IN THE 
WORLD. AN INSPECTION SYS- 
TEM SO THOROUGH. THAT A 
NUMBER OF OTHER INTERNA- 
TIONAL AIRLINES HAVE ADOPT- 
ED IT FOR THEIR AIRCRAFT AS 
WEIL 

AIR FRANCE MAINTENANCE: 
JUST ONE EXAMPLE OF THE 
HIGH LEVEL OF TECHNICAL 
COMPETENCE YOU FIND 
WHEN YOU FLY AIR FRANCE. 


WE’RE AIMING EVEN HIGHER 
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AMERICAN STOCK EXCHANGE COMPOSITE PRICES 


Prices at 3 pm, April 3 
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Sft * : c 

2&:, 

23 

W&tFl 2*8 9* 7 47 

28% 

re-! 

re. 

301, 

22% 

W'Ki>S 2.12 93 6 25 

25 

24-, 

24-. -1, 


21% 

twee % 1 a 39 9 iD 

335, 

32-4 

33%* 

2lS 

145 

V.1IC0 p!2 65 1 4 1 

185 ; 

1SS% 

185., -9:, 

29-» 

14!, 

Wcrmv 48 3 0 15 59 

1ft 

15% 

15% 

•5% 

»% 

Wemeic 10 26 523 

45 % 

*5, 

4ft 4- U 


2]'J 

ftMOPt 72 3 0 21 5".7 

241, 

23% 

-h 


Wolwih 163 6 6 & 5i* 


32 

32 -3 


ft 

WnjAr 2 S 

fft 

£-• 

5., +i, 

57 % 

44% 

ivrgn 1» 30 9 i£2 

47 

*6 

47 + 1 

ft 

41. 

tlinaur j 

ff. 

ff; 

6.; 

25% 

1ft 

YY|il£i.& 32 15 17 23 

17'H 

17% 

•7'S t *3 

17% 

9 

VYVy iX' 

:i 

n 

11 

2ft 

147; 

ffyrw 60 3 3 lire 

10% 

13% 

13“ 

52% 

39 

4-Y-7 

Y«r,.« 3 75 9 1401 

4ft 

res 

40 

5ft 

47% 

Xer 04 p;5*5 ;2 K>3 

w-a 

475, 

47-i -% 

37 

21% 

vtra 25 13 34 

26-'. 


2ft -Hj 

34 

74 

2al*'3p 128 *8 10 63 


re 

2ff« 

23% 

15 

Zapata 54 3» M 632 

22 % 

21 % 

2’.% - 

£2% 

31% 

in’e s 20 8 ii SC 


24% 

M% + % 

38% 

15<; 

2eniinR 13 )0i3 

:«% 

I 7 .. 

37i. - % 

27% 

59% 

Zero 3 36 1 7 IS J9 

21 

3ft 

20% 

57% 

— , 

ZuriUn 1 32 57 10 41 

2ft 

32'a 

22% -% 


Sales figures are unofficial Yearly highs and lows reflect the 
previous 52 weeks plus the current week but not me latest 
trading day. Where a spit or stock drvndend amounting io 25 
per cent or more has been paid, me year's higMaw range and 
divtdend are shewn lor me new slock only Unless otherwise 
noted, rales 01 dividends are annual disbursements eased on 
me latest declaration. 

■ a-dwrdend also entra(s). b-annuat rate of dividend plus 
slock dividend c -liquidating dividend c id-called, d-new yearly 
low e-dnndend declared or paid in preceding 12 months g-<h- 
■vrdend In Canadian lunds. subject 10 l^i nonresidence lax. I- 
dhndend declared aher spin- up or stock dividend i-drvtdand 
‘paid mis year, omitted, deterred, or no aclion taken at latest di- 
vidend meeting k-dnndend declared or pad this year an accu- 
mulative Issue with dividends m arrears n-new issue m the 
past 52 weeks. The high-tow range begns with me start ol tra- 
ding. nd-nem day delivery P E-pnoe-eammgs rano r-dMdend 
declared or paid in piece tkng 12 montns, plus mock dividend 
s-stocw spm Dividends begins wim date ot split sis-saies t- 
dhridend paid in slock in preceding 12 months, estimated cash 
value on evHlnridend or e<-dis:ribu>ion dale u-new yearly ragn. 
v- trading halted vi-in cankrupicy or receiversNp or bo mg re- 
organised under the Bankrupicv Act. or secunnes assumed by 
such companies wd-when dsmbuiod wr-wnen Issued ww- 
wtth warrants x-e*-dnndend or ewigiits. xdts-exHlisinbuffon. 
xw-wrthoui warrants, y-exnlividend and sales m full yid-yiekl 
3-SBtes In lull. 
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WORLD STOCK MARKETS 


AUSTRIA 

April. B 


! F*rtce + or 
| Sch? — 


CroditAMtalL-.. 

220 


Interunfall 

Laenderbank 

perlmoMcr 

Stavr-Di ml*r*.— 
Veitichar Mag- 

407 

212 

348 

101 

210 

-1 

+ 3 

BELGIUM/LUXEMBOURG 

April 3 

Price 

Fra. 

+ or 


2-VT +5 
5,0001 —so 

£.5S0i +40 
b.aao +40 
2,170 + 20 


ARBED 1.570; “ 50 

Banq int A Lux... =.fgO, 

Bckaeft B an 

CimenlCBR. 8.130| — «0 

Cocke rill , 

Bslhatze I 

EBE3... 1 

Electrons) I 

FcbnquoNct 

GB Inn© B M J 3.125j 4-5 

GBL'Bruxi 2,420| -30 

Gewaart.. 2'SSS' "an 

Hoboken | 5.0B0, -20 

Intercom j + S 

Kredlatoank. i 6.990| +10 

Pan Hldga 

Petrol ma j 

Royale Beige 

Soc. Gen. Banq 


b.booi 

7.240. 
8.2501 
3,390) +35 


10 


Soc! Gen'. Belgc^j LTBO +25 
5,7.50. —XU 

4,000! 

3.450 1 +55 
4,830' -20 
4.3 Mi +30 


Sbfina. 

Solvay 

Tractionel 

(JCB 

Viflille Mont 


DENMARK 

Apr. 3 Price + or 
[ Knr % j — 

AartiUB 01 ie 325 j 

Andelafrinken. . 230 i - I 

Baltic Skand 525 . +5 

GopHxndelibank 220 
D. Sukkerfab ■ ... 630 | +15 

DenaJce Bank 226xr, 

East Asiatic | 179 '+1 

Forenede Brygg. 885 , 

Forenede Dnmp.r 155 +1 

GNTHldg I 474 ! +14 

I.S.S.B ' 615 ; 

Jyake Bank. ; 475 —8 

Nova Ind - 2,3301 

Privatbanken ■ 244 i +2 

Provmsbanken .. 287 

SmidthiF. • 249 +19 

SophuD Berend.. 1.106 —76 
Su perl OR I 473 1 +10 


FRANCE 
April 3 


Price 

Fr*. 


+ or 


Emprunt *i% ISIS 1,869 +4 

Emprunt 3% 18719,530 • —180 

ONE 3<6 .3.415 I -14 

AirUquide I 534 j +1 

BIC J 435 . +1S.9 

Bouygues— i 651 . —9 

6SN Gervals 12,474 . —11 

CIT-Alcatal 1,230 . —1 

Carre four 1.680 +34 

+ 1 
+ 3 


827 
639 
461 . —4 
231.5; +1.7 
35 -0.1 

878 I +8 
692 i +2 
629 ' +S 
236.4. +7.4 
565 1 -4 
78.2 +0.1 


Club Meditern 

CFAO 

Cle Bancaire . .. 

Col-meg 

Creusot Loire 

Darty 

DumezS.A. 

Eaux ‘Cj« Gem - 

Elf Aquitaine 

Gan. Occidentals 

ImetoJ iu+, tv.i 

Lafarge CoppeeJ 339.5| +1.5 

L'Oreal 2.300 ! +3 

Leg rand '1,885 

Maiions Phenix.. 278 

MatraS.A 1,340 

Mlchelin B ‘ 926 

Midi iCiei 11.405 

Moet-Henneuy... 1 1,440 

Moulinex. 

Nord Est 

Pernod Ricard... 

Perrier 

Petroles Fra 

Peugeot S.A 

Poclam 

Pnntemps Au.. .. 

Radiotech 

Redoute 

Roussel -Uclaf.. . 

Schneider S.A. ' 120 . +1.6 

Sef. meg I 259.9 1 +4.9 

Skis Rossignol. .. 1,276 ' +6 
Telemeoh Elect. 1.450 > -25 
Thompson iJSF). 1 310 + 3.9 

Valeo I 279.S. —0.4 


—5 
+ 7 
+ 5 
+40 
+4 
+ 6 
+ 0.9 
-0.7 
+ 1 
+ 5 
+4 


93.8 
47.3. 

715 
535 1 
230 1 
231.5. +7.9 
52 ■ -1 
147 i +3 
289.9 -0.1 
1.108' + 108 

858 1 

120 . +1.6 


GERMANY 

Apr. 3 


AEO-Tolef 

Allianz Vers 

BASF 

Bayer 

Bayer-Hypo- — . 
Sayar-Verem.M. 

SHF-Bank 

BMW - 


Price 

Dm. 


97.9 
772 
164.8i 
169.5: 
272 
344 | 
284 | 
411 


+ or 


-Z.B 

-1 

-u 

-0.5 

-2 
+ 1 


Brawn Bavort~"".j ?16.5 : -0.6 
Commerzbank —0.4 
Cont'l. Gum mi. 


133.4! +0.6 
556.5, — 1.5 
398.5; +8.5 


Cor mler-Beni 

oegussa 

Demag - 

Cache Babooc- 
Deutsche Bank . 

Oresdner Bankk 

GHH 

Hochtief. 

HOOOhSt 

Hoesch Werke.... 

Holzmann iP) 

Horten 

Kali und Salz... .. 

KarjtadL. 

Kaufhor - 

KHD 

Kloeokner 

Krupp 

Linde 

Lufthansa - 

MAN 

Mannennann 

Mercedes Hid-.. 

Metailgesell 

Mueneh Rueek ... 

Preussag 

Rhein West Elect. _ . 

Rosenthal - I 234 I —2 


1 146 


169 

+ 1 

! S7B.5 

-2.8 

178 



146 

-1 

630 


170.4 

-0.1 

116.5 

—0.9 

482 


196 

— i" 

200 

+ 2 

267 

+2 

253 

+ 4 

243 

—2 

65.5 

—1.3 

80 

—1 

378.5 

+4.5 

163.5 

-0.5 

160.5 


141.9 

+0.4 

803 

+4 

242 

+ 6.0 

1,070 

-25 

278 

+ 6 

163.8 

— 0.1 


Sobering. 

Siemens. 

Thyssen 

Varta 

Veba. 

v.E.w 

ve rein -West— 

Volkswagen 


358 +1 

396.5< —0.6 
83.8, —0.2 
179 I —1 
I72.5i —0.8 
183.9 +0.7 
306 +1 

213.8, +3 


ITALY 


Apr. 3 


Price 

Lire 


—310 


-20 


Bsnca Com' le_- . 34 ,490i 

Bastogi-IRBS I 146 , 

Centrale I 1.850- — 

Credito Vareslno; 5.599! — 89 

Fiat 4,2 61( +81 

Finslder > 37 i — 0.4 

Oenerall Asslcur ;37,300| —250 

Invests 

Italcementi 

Montedison.— ... 

Olivetti 

Pirelli Co- 

Pirelli Spa 

Snia BPD 

Toro Aselc. 

do. Pref. 


3,379) —31 
48.600 —380 
219.2i -3.8 
4,48d —75 
3,031 —16 
1,52S| -25 
1,610, —SO 
12,651 - 169 
9,600 -200 



185 > —1.6 

130.5, -0.5 
207.3i +1.6 
97.7xr -0.7 
397 I —1 

156.5, -0.6 

74 —0.7 

201 I 

41.5! -2.1 

70 i 

36.2i -0.1 
54.5[ +0.4 
535 1 -10 
146.7 +2.2 
141 i -2 
+ 1.5 

. + 0.2 

Int Mueller” j 33.6 -0.7 

KLM I 184 ! -3.5 

Narad on I 40.3; —0.7 

Nat Ned Cert.. . • 

Ned. Credit Bank; 

Ned Mid Bank. ...! 

Nedlloyd ' 

Oce Grin ten | 

Om merer | Van.). 


ACF Holding : 

AEGON 1 

Ahold .. 

AKZO 

ABN.. 

AMEV 

AMRO- 

Bredero Cert. 

Bos KalioWestm. 
Buehrman n -Tot.. 

Caliand Hidgs— .. 

Credit Lyon" I* Bk 

Eisevier-NDU | 

Gist. Brocades..! 

Heineken | 

Hoogovens 1 50.4i 

Hunter Doug>u-| 29.2! 


Pakhoed 

Philip* 

Rijn Schelde 

Robe co 

Rodamco - 

Rolinco 

Rorento.. 

Royal Dutch j 

Unilever 

vmf Stork. 

VNU 

West Utr Bank,... 


221.5 —2 

40 

162 —0.5 

123.8 +0.3 
242 ; -0.5 

29.3' -OJt 
66.1; -1.8 
49.0 -02 
3.7 +0.1 

383.8 -1.8 

133.7, +0.2 

... 319 ; -1.6 

2U2.7 j 

154 I -0.8 
J 257.8 -0.2 
...I 96.6, -0.5 
153 | +2 
92 . -0.5 

i 


NORWAY 

April. 3 


Bergens Bank.- 

Borregaard- 

Christiania Bk.-- 
Den Norsk C edit] 

Elite m 

Norsk Data 

Norsk Hydro.-.. 
Storebrand ..... 


■ Price + or 
Kroner) — 


156 . ..... 
336 ( -« 
155 ; -5 
108 -1 
187 ! +1 
277.8. +2.5 
688 ' +1 
930 I +1 


SPAIN 


April. 3 


I Price ■+ or 
! Pta* - 


Bco Bilbao- 

Ago Central ■ 

B«o Exterior. .. 

Bco Hispano 

Bco Santander. 

Bco Vizcaya. j 

Drag ado*- 

Hldrcla 

IberducrO- 

Petroleos 

Telefonica. 


289 ‘ —2 
335 ' —2 
202 > ... . 
229 I -3 
297 — 2 

382 I -3 
143 —2 

49.2 i —3.5 
65.5 : -0.8 
112 ... 
BU I —0.2 


SWEDEN 
April 3 


Price r +or 
Kronor — 


AOA 

Alfa-Lovai - 

ASEA (Free) 

Astra (Free)— ■ • 

Adas Copco 

Solid on 

Cardo (Free). 

Cellulose 

Electrolux B. — 

Ericsson..— 

EsseRe 

Mo Ooh Domsjo 

Pharmacia i 288 

Saab-Scanla I 404 

SandvIK— ! 415 

Skandla 405 

Skan EnsklkJa.— ! 348 

SKF- 215 

St- Kopparbergs.. 790 
Sven Hancfelabn-. 208 
Swedish Match .. 276 
Volvo B (Free) ..-1 498 


58b 

300 

375 

545 

136 

436 

445 

164 

289 

343 

365 

47D 


i -6 

1 *5 
111 

I =1° 

1=1 

j=I 

1 —4 
1 +4 

1 + 5 
> +5 


-3 

+ 30 
—3 
-3 
-2 


SWITZERLAND 

April 3 


: + or 
Price [ — 
Fro. 


Alusulsae 

Bank Leu - 3.875. +25 

Brawn Boveri...J 1,505 —5 

Ciba Oeigy ' 2,225 —9 

do. (Pan Certs/J 1.720 1 —10 

Credit Suisse 

Elektrowatt. 

Fischer iGeo.l ... 

Oenevoise 

Hoff- Roche PtCts 
Hoff- Roche 1/10.110,000 
Jacobs Suchard.: 6,625 —90 

Jeimoll 1 1,805) -10 

Landis 5 Gyr | 1,410) 

Nestle- I 4,986! +8 


2,225) +10 
2,690 —10 
68OJ +6 
3.750 +100 
99.750| -850 


Oer-Buehrle 

Pi re III 

SendoziBn 

Sandoz iPtCtsi.— 
Schindler 1 PtCts 1 

Swissair 

Swiss Bank 

Swiss Remsce— ■ 

Swiss VolKabk 

Union Bank 

Winterthur- 

Zurich Ins- 


-15 


+ 25 
—15 
+ 6 
-15 


1,280 
260! 
6.779 
1,035 
695 
1,085) 

342, -3 

7,650’ 

1,440 

3,525! -5 

2,9761 

17,750 


AUSTRALIA 

Apr. 3 


NOTES — Price* on this page are as quoted on the 
individual exchanges and are last traded prices. 5 Dealings 
suspended, xd Ex dividend. xcEx scrip Issue, xr Ex rights, 
xa Ex all. 


Price < + or 
Aust 8.1 — 


6.56 

1.8 I 

0.79 ) -0J)1 
1.68 — 0.06 


ANZ Group 

Acrow Aust.... 

Alliance Oil D. 

Ampoi Pet , 

Aust Cons fnd ....I 1.76 
AusL Guarant.—I 2.58 
Aust. Nat. 1nds...[ 2.62 

AusL Paper 2-0 

Bell Group 6.7 

Bond corp Hldgsl 1.5 

Boral *' 

B'ville Copper ... 

Brambles Inds- 

Bridge Oil - 

BMP.. - 

CRA 

CSR - 3.74 ! +0.B4 

Carlton Utd I 4.04 I +0.04 

Castlemaine Tys., 4.45 . +0.06 

Coles (OJ.) i 3.65 | -0.DS 

Comal co "A” — I 3 

Consolidated Pet; 1.03 ; -0.03 

Costal n AusL 1.25 I 

Dunlop Aunt 1.65 I +0.82 

EJLInds 1 5.4 ! +0.D4 

Elders 4 . -O.DB 

Energy Res ; 1.48 ! —0.06 


— 0.8* 
+0.0! 
—0.02 
-0.1 


3.45 > +0.11 
2.65 1 —0.02 
2.73 I —0.02 
3 +O.OS 
14. 15xr -0.16 
5.98 ! -0.0! 


AUSTRALIA (continued) 


CANADA 


Sales Sm* High law Owe 0w« j Sabs Stock 

TORONTO 

Goring prices April 2 


10210 

Aoh Free 

SW, 

26 

26% 

+ V 

29*00 

Cur Res 

806* 

Agree E 

518% 

17% 

17% 

- % 


Dear 0e» 

1*033 

A» Energy 

521 V 

20% 

20% 

- % 

*00 

Dflon A 

UR 

Ana M«i 

532 

32 

32 


13950 

Dereon A 

100 

Algo Ceni 

SOT, 

20% 

20% 

-% 

5966 

Denson B f 

1013 

ARoma Si 

525% 

25 

25% 


5300 

Devdeon 

<3U» 

Anars WA 1 

52*% 

2* 

2«% 

-V 

34400 

Dteuim A l 

500 

Argus C pr 

59% 

9% 

9% 

- ‘1 

9724 

Darren A 

100 

Asbestos 

59 

9 

9 

- V 

10S77 

Dotteca a 

8660 

AIM 1 f 

56% 

6V 

6% 


587 

Dam Stare 

•53 

BP Res 

S2ri, 

22% 

22% 

- % 

750 

Du Pom a 

35726 

Bank N 5 

Si2 

n% 

12 

+ % 

2654 

Dym A 

1400 

Baton A 1 

513V 

13 

13 


200 

EWham X 

7312 

Bonann R 

395 

3S0 

330 

-10 

500 

Emoa 

2*850 

Briwrie 

56V 

6% 

S% 

- % 

3734 

Etwnv 5* 

*500 

Bramilei 

SUV 

13% 

T31, 

- j, 

too 

FCA mu 

£00 

Brrxu M 

51* 

14 

1* 


1100 

C Falcon C 

11215 

BCFP 

SUV 

12 

12 

- V 

5210 

Raordm 

19800 

BC Rea 

390 

380 

380 

- 5 

53 

Farcy Rea 

4986 

BC Phone 

519% 

w% 

19% 

+ % 

900 

Fed rid A 

39851 

Bruns** 

S3! 

20% 

20~ 

+ % 

4080 

F Qty fti 

600 

Guae Can 

SUV 

12V 

u( 

- % 

BOO 

Fraser 

4025 

CAE 

518% 

1B% 

18% 

- % 

100 

GenAs A 

100 

CCwa B f 

67% 

”% 

ri. 

- % 

48170 

Gaac Comp 

12564 

CM Frv 

5U% 

11% 

11% 

- V 

16120 

Gaomide 

8100 

Camua 

512 

11% 

11V 

- V 

3300 

Gteatur 

15350 

C Nor West 

634% 

3* 

34 

- % 

77160 

Gotocorp 1 

800 

C Patna 

5271. 

27 

27 

- % 

5300 

Grandma 

<6i£ 

Cm Tni*« 

522% 

22V 

22% 

+ V 

2500 

Gmndue 

200 

C ting 

*171, 

171, 

17., 

+ V 

300 

GL Forest 

15S35 

CJ & Com 

526% 

X 

26% 


160 

G( Pactfic 

£800 

Cdn Nat Res 

43 

42 

43 


2E6 

Greynno 

35671 

Cite A I 

Sir, 

11% 

11% 

-% 

100 

Hrang A I 

80630 

CUUB 

514% 

1*% 

14% 


2300 

Hawser 

100 

Cara 

5 10% 

70% 

10% 

+ % 

102 

Hapo D 

700 

Ceianesa 

58% 

6% 

8% 

+ % 

7004 

H Bay Co 

200 

C Ds» A 

57% 

7 


- V 

3881 

imaeco 

ICO 

COaa B 1 

57% 

7% 

ri. 

- % 

752 

tmtai 

TOO 

CT7. Ban* 

511% 

71% 

'i 

- V 

200 

tndulnwi 

4100 

Catwenps 

420 

*15 

420 

+ 15 

500 

Hand Gm 


High Uw Dote Ohng 


SO Canmt A 
10300 Conks R 
1700 Crown* 


S9V 

40S 

SI!* 

19* 

150 

95 

S19% 

SiH. 

SIS 

Sri. 

400 

MM. 

S20 

S38 

522 

495 

sss 

SIBIj 

sun, 

JflB 

270 

I17H 

S271, 

IS 

Iff 1 

SU^ 

58 

no 

SO 

587 

52* 

524 

270 

JiR. 

S16V 

S351j 

stu 

S20ij 

SM* 


9V 9h 
395 39S 

iSE iSli 
190 191 

137 ISO 
77 77 

19 » 

17U 17% 


17% 


171, 

** 


380 400 

7®* 2% 

IS, SO 

39 39 

21 22 

485 495 

« h “I. 

T2J* 121, 

I8i| 181, 

s? 

270 270 

'71. 17^ 

Zri, 271, 

W 241J 

21i| 211, 

n\ iBi. 

266 290 

Hi. 11% 

7V 7\ 

100 100 


57 
87 87 

24 34 

24 2. 

270 270 

IP. ia< 
isit in, 
KJ, 22H 
35V 351, 

11>. irii 
2W, 30^ 

1»* 14fi 


->1 

- 5 

- 3 
+ 7 

- B 
-*l 

- h 
-1. 

- Vi 
+ 15 
+ L 


+1i| 

+ V. 
-1| 
+ V. 

->1 
-JO 
+ Vi 
- 1« 

- \ 

- >1 
+ 18 
* 4 
- h 


- % 
+ 5 
+ 4 

- Vi 

+ v. 

♦ ii 

- «a 

- i. 


Sales Stock 


Apr. fl 

Price 

AusL 

+ * r 

Gen Prop Trust- 

Hardle IJ.t. 

Hcrtogon Energy 

He raid Wy Times 

Id Ault— 

Jrmb'ianafDOcFT 
Kia Ora Gold ...» 

1.98 

SA 

5.0S 

3.09 

2.1 

0.20 

0.17 

4.8 

— 0.05 
—0.07 
+0.85 
+0.05 
-0.02 

+0514 

MIM. 

May no Nicklattt- 
Meckxttiarra 

My or Emp 

Nat Com. Bk. 

Nows 

5.4 

Z.58 

0.6 

1.9 

5.37 

10.2 

2.85 

— OJB 
-0.02 

+o.oi 

; —0.03 


2.75 



0.87 

; +0.01 

Otter Expl. 

0. 55 
1.20 
1.07 
8.62 

1. D7 

—0.02 

-0.06 

-0.01 

Pioneer Cone — - 
Reckitt & Coin ... 

Santo* 

Smith <H->- 

Southland Min'g. 

Sttargoi Expl 

There. Natwtdo ... 

7.2 

3.73 

0.58 

0.4 

1.85 

—0.88 

-0.02 
+ 0.08 
+ 0.52 

UMAL Conn 

3.6 

— 0.05 

Western Mining^ 

Westpac 

Wood aide Petrol. 

Wootviorthx» 

Wormold Inti 

4.X B 

3.75 

1.04 

2.3 

2.98 

-0.06 
— 0.86 
-0.06 

3Jn 

HONG KONG 

Apr. 3 

Price 

I + or 

HJt.« 


Bank East Asia . 

23.5 

+ 0.5 

Cheung Kong„.. 

9.4! 

+ 0.1 

China Light .. . 

12.2 

+ 0.1 

Hang Lung Dove 

2.431 

Hang Seng Bank. 

38 

+ 1.3 

HK Electric 

6.7! 

+ 0.06 

HK Kowloon Wh» 

4.07' +0JT7 

HK Land 

3.22i +0.05 

HK Shanghai Bk. 

0.9 

+ 0.05 

47.75. +0J a 

Hutchison Wpa— 

17.2 

-0.2 


10.6 

+0.4 

New World Dev... 

3.35 

+ 0.05 

Orient O'seaa 

2.6 




551E 

+ 0.15 




Swire Pae A 

18.1 

— 0.2 

Wheel "k Maud A.. 

3.62 

+ 0.05 

Wheel'kM'tlrne .. 

2.0C 


World InL Hldgs] 

2.171 +OJ02 

JAPAN 



April, fl 

Price 

1+ or 

Yen 

— 

Ajinomoto 

1.090 

ILjjo" 


1.620 


1.330 

-10 

Asahi Chom 

473 

+ 3 


781 

-14 

Bridgestona 

684 

+4 

Canon 

L.410 

—60 

Casio Comp—. .. 

1.360 

+ 10 

Chugal Pharm ... 

1.050 

-20 

Citizen 

60S 

-10 


700 

+2 

Dai Nippon Ptg .. 

1,070 

-60 


509 

+ 20 

Ebara 

325 

—4 


:.isd 


Fanue. 

1,790 

—260 


..UO 

-10 

Fuji Film ...;2.140 

-20 

Fujitsu 1 

1,360 

-30 

Green Cross il.ejo 

-50 

Hasegawa 

400 

-4 

Hsiwa Real EsL. 

656 

— 28 

Hitachi 

953 

-31 

Hitachi Credit ... 

1.670 

+ 30 

Honda 1,090 l 

+ 10 


786 ! 

+ 15 

Hoya. - 2.150 1 

-80 

Itch <C) 

316 

-3 

ito-Yokado - '2,270 

-30 



JACCS 

394 

—0 

JAL '3,850 

+ 30 

Jusco 

846 

320 

—1 
+ 20 


824 

+ 18 

Kashlyama 

635 

+ 20 

Kirin 1 

610 

+ 2 

Kokuyo 1.070 

-20 

Komatsu — • 

485 | 

—10 


72S ; 

-40 

Kubota 

336 1 

+ 1 

Kumagai 

500 

+ 10 

Kyoto Ceramic...- 

5,790 ; 

+ 40 

525 ! 

+ 15 

Maklno Milling ' 

1,480 
1,060 ! 

-20 

Makito 1 



3ioj 

+ 28 

Marudai 

645 1 

-5 

Marm 1.250 . 

-SO 

MEI 

M'ta Elec Works.! 

.920 ; 

-30 

736 ; 

-28 

M'bishi Bank 1,100 

-10 

MbishiCorp 

572 * 

-16 

MblshiEJeg........ 

433 i 

-12 

M'blshl Estate. 

532 . 

—26 

High low Qos* 

CtaQ 1 

Safe* 


JAPAN (continued) 
j Prioe 
April. 3 I Yen 


+ PI- 


MM 

Mitsui Co— 1 

Mitsui Estate j 

Mitaukoehl 

NGK Insulators... 
Nihon GemenL... 


S53 

380 

749 

355 

76B 

883 


—6 

+5 

—a 

—t 

— 14 

-8 


Nippon Denso ,-..T|S60 j —JO 
Nippon Elect ..-. Li™* — 
Nippon Express-! 308 . —9 
Nippon Gakkl — 630 ■ ........ 

Nippon Kokan.... J4B —3 

Nippon nil 11,170 ! -80 

Nippon Seiko • 645 ; —88 

Nippon Shimpan.i 641 I +6 
Nippon Steel — J 

Nippon Sultan.-.. I 

Nippon Yusen ....j 
Nissan Motor — 676 
Niashtn-fiour — 437 

Niiahin Steel 810 

Nomura.. *3§ 

Olympus. — 950 

Omron Tatelsi— . 2.390 
Orient Leasing ... 3.740 I — 110 

Pioneer. )8,900 

Renown—. • 676 

Ricoh - 1,110 


Sonkyc ........... 

Sanyo Elect. , 

Sapporo — ; 

Sckisul Prefab ..! 


700 

S4* 

413 

605 


-5 
-5 
+ X 

-a 

—is 

—5 


Seven- Eleven..— 9,000 , +<w 

Sharp j 1,320 I —80 

Shlmadni ....1 699 

Shlonogi —I 629 

ShiseidO. — Jl,080 

Sony - ;3,B40 

Stanley 790 

S’tomo EJact.. - ! 950 
S'tomo Marine ...i 670 

S'tomo Metal ) 166 

Taihei Dengyo....i 493 +8 

Talsel Corp— ...1 238 +19 

Taisho Pharm.... 920 | +5 

Tskeda .... 700 

TDK. 8,580 | —160 

Teijin 410 I —13 

Teikoku Oil — — 680 | —19 
Tokyo Marine .... 705 —5 

TBS— 868 + 3B 

Tokyo Elect Pwr. 1,380 — 80 

Tokyo Gas— 171 | —8 

Tokyo Sanyo. I 796 +80 

Tokyo Style ' 779 —I 

ToKyuCorp- 317 +8 

Toopan Print J 789 +4 

Toray- i 440 -7 

Toshiba Elect— J 425 +3 

TOTO j 650 + 8 

Toyo Balkan ; 820 

Toyota Motor— l.+OO —10 

Victor-— -,8,900 —40 

Wacoal 770 - 

Yamaha- ‘ S10 —14 

Yamanouchl 1^60 —30 

Yamazakl «... 768 —16 

Yasuda Fire—.l 378 —13 

Yokogawa Sdge.l 420 


+ 10 

Aims 


135 

12 

11V 

11% 


+ 5 

AmcsJ s 

40 

IDO 

23% 

23V 23% 


—80 

AWAri 


317 

9% 

9% 



—12 

ABnfcr 

30b 

271 

u 

13% 

ii 

-% 

—12 

ACarr c 


KB 

T4V 

MV 

14% 


—12 

AFMch 

1.40 

22 

29V 

29V 29% 


+ 26 

AGraM 

« 

220 

23% 

23 

23V 

■3, 

+ 10 

AtoLf S 

20 a 

78 

ii 

10% 

m 

-% 

-30 

AWOh S 

M 

153* 

SSV 

58V 

58% 

+h 

—11 

AMS 


90 

16V 

16V 

16% 


— 1 

ANtfna 

X 

26 

23% 

23V 

23V 

-% 

+ 20 

AOuwr 


TOST 

*% 

4 

4V 

-% 

—80 

AmSoti 


S3 

17% 

16% 

’6% 

-% 

— 4 

ASaa s 


308 

7 

6V 

6V 

-% 

—20 

ASwg 


171 

3% 

3% 

3% 


-12 

'Amnrsi 

288 

50 

43% 

■42V 

43 

-% 


SNCAPORE 

Apr. 3 


Price 

I B 


Bouataad H|dgs— 

Cold Storage ! 

DBS I 

Fraser & Neave—l 

0 eating- I 

Haw Par. Bros ... 
Inoheape Bhd....j 
Keppel Shloyard 1 
Malay Banking... 

Malay Brew 

Multi Purpose 

OCBC 

OUB- 

Sima Darby- 

Straits SfmshlpJ 

Straits Trdg 

UOB- _.... 


8.64 

4J8 

9.75 
fl.l 
5 J2 

8.53 
2^8 
3^2 
10.2 

6.75 
1.89 
10.5 
4.38 

8.54 
1.99 
5.8 
5.3 


+ or 


-O.OZ 

—0.0* 

+ 0’05 

— Dio* 
+ 0JS 
+oja 
+0.1 

"+0JK 


+ O.D2 
+ 041 


+ 049 


SOUTH AFRICA 


Apr. 3 


: Price 
I Rand 


+ or 


Abe room— 

AE&CI..— 

Anglo Am Coal— 
Anglo Am Corp... 1 
Anglo Am Gold..., 
Barclays Bank.... 

Barlow Rand 

Burials 

CNA Gal la 

Currie Finance...! 

De Beers. ; 

Drlefontein 

FS GeduM ..' 

Gold Helds SJt 
Highvekl Steel—.' 

Ned bank- — • 

OK Bazaar Sm 

Protea Hldgs .: 

Rembrandt - 

Renmes— 

Rust. Plat— 

Sage Hktgs. 

SA Brews 1 

Smith iC.Gi 

Tongaat Huletts.' 
l)nl*ec.- • 


846 
8.3 > 
20 , 

83.5 ■ 
149 1 

81 1 

14.16' 

75.6 1 
8.65) 
5.25! 

' 9.7 I 
4646 
61 

26.5 > 
645. 

1646 
20. i 
3.6 

85.5 1 
1446; 
14.85 

74 ‘ 
74 I 
86 : 
114 : 
6.7, 


-049 


-0.6 

—1.5 


-04 

-8.75 


—0.05 

-0.5 

-0.5 

-1.15 

+ 0AS 

-048- 

+046 

+ 0.15, 

-14 

Zoji 


-045 


10253 

Wpr Pipe 

527% 

27% 

27% 

85 

hv GrA f 

537% 

37% 

37% 

100 

haea B 

516 

16 

16 

700 

Jannodc 

512% 

12 

12V 

337 

Ksm Kate 

150 

IX 

IX 

1500 

Kebaj H 

5261; 

28% 

26% 

1296 

Kwt Add 

510% 

»B% 

16% 

5799 

Laban 

520 

H% 

W% 

9990 

lac Mnrti 

537% 

36V 

36V 

100 

LOm Cam 

59% 

9V 

9V 

38850 

Lacana 

513% 

o% 

’2% 

744 

LL Lk 

5*0% 

*0 

40 

103*8 

Loom Co 

SUV 

1*% 

'*% 

600 

MD9 H 4 

S15V 

15V 

wv 

300 

Mdw H X 

$17% 

17% 

17% 

3*00 

Martina E 

485 

<75 

485 

2333 

Motton A r 

518 

17% 

17% 

250 

Mohan B 

517% 

Tri, 

17% 

327*4 

ntewxtt 

$34% 

23% 

23% 

12110 

Norcwi 

518% 

16 

1SV 

15861 

16S0 

Nua AAA 1 

riOWluJ rf 

^S 

2 

£ 

12*82 

Nu-WK A 

B5 

78 

78 

BOO 

Oakwooo 

58% 

®, 

>% 

; i5i9 

Otfwa A 1 

537% 

37 

37% 

660 

Pamour 

114% 

14 

u 

1000 

PanCwi P 

S2S% 

25% 

25% 

12800 

Pamona 

519% 

19% 

19% 

100 

Pteo 01 

58 

8 

a 

4S« 

Paw P»m 

138% 

36V 

asv 

3300 

Piaear 

*23% 

22% 

23 

325 

Proi^a 

518% 

WV 

18V 

IX 

Gw Sung o 

58% 

8% 

8V 

1300 

Rwn Pel a 

18% 

8% 

»% 

0480 

Ravnxx > 

511% 

11% 

11% 

3520 

Reap** 

525 

2*% 

2*% 

2*91 

Rd Stanra A 

512% 

12V 

12% 

urn 

- — <*- -. -j 

IIW*UQ 

S», 

9V 

9% 

IBM 

Res Sen. ( 

2*6 

2*5 

246 

32i 

Bwi Pip A 

ire 

170 

170 

3500 

Romre 

516% 

15% 

16V 

i?ii5 

&xpim 

SSV 

5% 

SV 

2200 

Scons | 

$13% 

13V 

u% 


■A 

+ Vi 

- 4 

- V* 
:> 
:* 

- A, 

- H 
-L 

- Vi 

- 5 
-h 

- h 

- U 
+ Vi 
->l 

+ 4 

* h 

- \ 

~ h 
+ Vi 
+ V. 

- *j 
-«t 

- Vi 

- Vi 

+ <1 

* i 


- 1 
-20 
+ 11, 
* V* 


19*81 

*T85 

630 

181* 

6300 

1005 

400 

12812 

10*0 

28100 

100 

*3393 

33S0 

600 

500 

12700 

686 

1500 

80074 

1600 

632 

52S 

WOO 

39579 

2300 

400 

27350 

4300 

250 

10292 

1300 

1000 

700 

57200 

1900 

2*00 

17750 

80 

400 

6083 

1500 


9X4 Cm 
9wmn 


A 1 
S w B I 
Soistvn 
Si BnxfcM 
Smk» A 
5mu R 
SiAfte B f 
Stew nr 

SyOney 0 

Twearp 
Tin o 
feck Cor A 
tedc B f 
t« Can 

Thom N A 
Tor Dm Bk 
Toiswr B I 
Traders A I 
Tilts Ml 
Tunny Res 
TmAlD u* 
TrCei PL 
Tmnsc 
TnZK A f 
TirtO r 
Uncnp A 1 
On CaM 
Own Gh 
U Seeae 
V*n Der 
Varrt A f 
Vawgron 


Mgk Low 
526), 26J, 
J10V, 101, 
SIS^ IS 
S3J, V* 
S6H «*i 
548 &h 
S10| 10k 
577 261, 

460 450 

4S0 435 

523* 23* 
135 120 

125 125 

S19V, t®2 
511) 111, 
*11^ 11% 

sja 

5)5 14% 

511% 11% 

117* 171, 
S7V, 7% 
SSV, IP. 

SSS 
iS, 

41 
8% 


Dew 

261, 

m% 

15 

£ 

Oh 

«v 

asL 

450 

*50 

23V 

125 

125 

19 

11% 

1IV 

I 

'll* 

17V 

TV 

8% 

20V 

15V 


WtsHon e 


W sunnw i 
Weston 
Woodwil A 
w Beer 
Tow Me: 


Si 
«% 

W% - 

S1*V 141, 
Sf IV 11% 
55V 5 
310 310 

58% 8% 
514V Ml, 
5341, 34 

fl&i lS 

SS1V 51V 
580 6BV 
SM 13V 
wv 0V 
6331486 


% S, 


*'% 

6% 

1«% 

«v 

5V 

3XJ 

«% 

MV. 

MV 
20), 
1! »% 
51V 
88V 
14 
0V 


OW0 


-TV 

-% 

-% 

+ % 
+ 10 
+35 
- V 


+ V 


-% 
+ % 
-% 

-% 
-% 
+ % 
+ V 
+ % 

+ V 
-% 

:S 

+ V 


+ V 
+ Vi 
+2V 
+ % 


AMERICAN STOCK EXCHANGE PRICES 


12 Muttb 
High low 


Suck 


DToe 

W Sis Dose Prei. 

Dw. TU. E lODsKigb Low Quote Clou 


Continued from Page 31 


17., 11V 

15V 5!, 

1«V «V 
»1% 
35V 10-J 

20V K% 

16v 10 

HV s, 
27V 16V 
13% 5% 
21'.’ UV 
MV 12V 
16V 12V 

SI 

St 
10 
10 


12 

6% 

'Mi 
11% 

<4. 

26% 14 

£« ai 

13% 9!i 
,7 % 

13 

r 

5-% 

8V +V 
H-, 8 
19% 14% 

ri. rv 
15% 
r* io 

19% 13 

135 


Snuco 

Servo 

Servotr 

Seron 

SnocnM 

Shwti 

Seren 

S*fco 

S+eiA 

SAirni 

Smnw 

Si+nfl 

Sorter 


4a 35 9 6 
19 18 


72% 1^% 12% -% 


SA 10 
l 20 10 
.76b 7 3 

i W 35 
30# 23 
20 2? 
30 la 


E 1 
11 8 
11 £ 

11 19 

12 13 
27 22 

6 


nice 

mOe 

2 


S i: 
6 9 11 
6 B 12 
13 10 J 


lit 

7V‘ 

19% 

U% 

17V 

13V 

ri, 

22 

6% 

'7% 

If* 

'5% 


7V 7k 
19V 19V 
12V «V 

17 17 

7JV 13V 
7% TV 
27V 22 
B 6V 
17% 17V 

15V 1S% 
iSv MS 


+ V 
-V 

-% 

-v 

+ % 
-% 
-V 


5 

SoSiSe 



27 

6% 

8% 

6% 


s% 

501TO1 



26 128 

rij 

7 

7 


s 

SCEd 

p1102 

13 

X 

0V 

3 % 

8% 

"% 


SCEd 

p»ice 

12 

1 

*1 

6% 

8%. 



5CE.J 

rri'M 

12 

TO 

8% 

SV 

ev 

+ % 

-j 

SCEd 

pit 19 

13 

6 

9% 

9V 

9V 

-V 

»8V 

SCEd 

oi2 U 

1J 

34 

1B% 

diri, 17% 

-% 

'7% 

SCEd 

p(22i 

13 

a 

17V 

17V 


-% 

5? 

9% 

SCEd 

Sortjnn 

pl7 58 

13 

4 

11 82 

58% 

15V 

a 

s 

+ % 

S'-i 

Soft 

pi l 

99 

3 

10% 

10% 

10% 


IS, 

Satin? 

s 1* 

B 

11 10 

171, 

17% 

171, 

-% 

T. 

EctdiW 



«* 3 

5% 

SV 

5V 


V* 

Spencer 

10 

9 

13 42 

10% 

10% 

10% 

+ V 

l. 

SiHn 

n 08 

9 

13 

8% 

8% 

8*2 

-% 


i 


12V 


9% 


SiPrd 

SidSnr 

Stemd 

SWriH 

SlHW 

Siepan 

S'wiQ 

SlriEil 

5171571 

SlOrfij 

Snow 

hE 

T71 

Tab Pd 
TaneBf 


W7 


s BO 42 
179t 52 

40 17 
2618 
4 

£4 43 9 61 


9 113 10 
6 1 54 


1BV 18% 
&a 54 

70 IQ 
IS 15V 15% 
11% 11% H% 
15V 15% 15V 


-% 
■ % 

+ % 
-% 
+ % 
+ % 



24 9 

3 


& 


1 11% 

(7 

8 6 

28 1C3 

P 

ri , 

7% 

0 

+ V 


168 99 

16 17 

17% 

17 

17 

-% 

■a 


. 1? 

3V 

3V 

3V 


a 

18*1020 

4Ui> 

20 

20 

-V 


2t 15 

14 157 

13% 

U 

13% 


a 

s 

13 38 

16(, 

' 6 % 

I 8 * 

+.V 6 


i 

S 

d 9 

9 

-H 

3 % 


5V 

13% 


12 Month 

High Low Stock 

a 

10V 

1*V 7V 
9% 5% 

18 HV 
31% 1BV 
7V 2b 
17V 9 V 

i*% 10V 

8% *V 
371, 

»% f% 

731, SV 


Su+ME 

SumuE 

Si«:qr 

Surta* 

Simone 

SunJr 

Supfd 

StsiOe 

Suolra 

SucrSr 

Susquen 

SwRki 

Symwy 

SysPtn 







□rge 


0/ a, 



Dose Pm. 

Dm. m 

E 100* High 

Low 

GnM Qua 


ta ie 

+1 

a 

B 

-V 

pilSO 13 

2 

14% 

14% 

«% 

+ % 

s 

n 1 

B 

8 

B 


3 2* 31 

12 2 

ri. 

7V 

7V. 



149 

ri, 

7% 

7% 

-% 

*S 33 

a s 


1*% 

l*% 

-V 


S*a» 2.1 9 7 19V 

*6 2% 
1511 13 9 66 11V 

32 26 1017 12V 

32 153 «V 
120 *0 5 39 2*lj 

381 51 19 7V 

10 SV 


19% 19% 

* ^ =% 
12% 12% -V 
*%*%-% 
2*V 2«2 *■ : 

rij ri, -V 
SV 6% 


17V 8 
H% 5% 
15% 9 

8 4% 

9V *% 
275, 13% 

45% 23V 

3 3 

29 7% 

ia% 5% 
io* 61 
37 5% 

39 £5 

ff & 

a? 

W, 2*V 
12% 4% 

r i 3% 
27% 12% 
2% 




23 


TBar 

TEC 

Tesiy 

Teem 

TchAm 

TenSym 

Tk7*00 

TethTp 

Tecnem 

Ttemrt 

Tejcnfi 

Ttucn 

TeBU* - 

TeOta 

Tasa 

TWsph 

Iwniey 

laxCC 

TexA* 

TUAE 

Tncan 

ThorEq 

ThOB 

Thnton 

Tetaefl 

Tofiel 

ToflPl 

TolPT 

TolPl 

Tcwmr 

town 


T. 

57i 


*24 

20e 


gi 20 


s 16 
150 


9« 

wi 

1X288 

01 


■T-T 

SJ 41 8 
32127 
22 13 1 
2 

41 38 

14 29 

15 21 
9 170 
22 150 

17 II 14 

21ZEZ5B0V 

9 22 
IS 14 19 
32 71 £8 

8 

SC 

IBS 

11 

3 124 
14 26 
14 38 

10 56 
21 6 29 
20 15 21 

B 48 
16 
81 
1 

71. 73 

3 ill 

Tl 


9% 

10 

11% 

e 

4 % 

1W. 

39V 

7% 

7% 

14% 

88 

6 

»% 

10 

15% 

30 

6% 

6 

'3% 

2% 

7V 

55% 

7% 

6% 

£ 

13-16 


9 9 . 

9% 9% 
11% 11% 
6 6 
4% 4% 

ifV 15% 
38V 23 . 
7 7% 

7% 7% 
14 14 

& it 

*% 4% 

*7. S 


-% 


+ .' J 

-% 

+2 


12 Month 
Mgft low 


OVER-THE-COUNTER 


Nasdaq national market, 2.30pm price* 


Stock 

AFG 1 

AGS 

UA. 

A5K C * 
Aanfl s 
AcaMn s 20o 
Acettn 06e 
AcuRay .18 
AdacLb 
Mw • 

AdriSr 

AIBsn » 80 
MCjfll i 
MrWbc t 
AirCel 
AWkBd 1 

AlegWc 

* .40 
AkJBn • J6 
Afciel 


Sekt 

IIMs) 

53 
116 
75 
56 

a 

370 

25 

98 

640 

25 

21 

17 

87 

37 

41 

10 

59 

7 

54 
T21 
41 


Ffigh low Us Omg 

17 17 17 

20 Olj 20 
5% 5V 5V -V 
14% 13V i*V +f 
15V 15V 15V -V 
11% 10% 10V -% 
11V 10% 10% -% 
20% «% 1M, -1 
a 5% + 

10% 10 TO 
8% 8% 8% 

177 2 17% 17% Jj 
1B% 17% 18 -4 

n »V « 

12 :i% n% -V 

26V 26V 26% 

24lj 24 24 

11% 11% 11% 

■IS 15 IS + V 
23% 23% 23% -V 
S% 5 5% +% 


Amgen 
Ariogic fl 
Andyl a 
Anaran 
Andrew 


GV a, 6 
19V 73 19 
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LONDON STOCK EXCHANGE 


market report 


U.S. interest rate anxieties undermine sentiment 

Equity index falls 11.6 to 859.2 


Account Dealing Dates 
Option 

•First Declare- Last Account 
Dealings lions Dealings Day 
?“ r2 S A * pr 5 Apr 6 Apr 16 

a'pU St-SUaff'rtTB*' 

” dwlinos may take after 792p. 


’ New-iimi iII-F ^ 

B8rt^r ,r0m 9,30 am two busln> u days 

Re y ived fears over short-term 
U.S. i me rest rates sent London 
stock markets sharply lower 
yesterday. All but five of the 
..30 FT Industrial Ordinary share 
index constituents went on the 
retreat, several recording losses 
running into double-figure 
amounts.' Government stocks 
suffered a similar fate with 
sentiment In rhe sector also 
affected by the weaker pound, 
down to its lowest for over a 
year in trade~weighted terms. 

Recently Increased upward 
pressures on the key. Fed funds 
rate aroused the anxieties about 
dearer U.S. credit. It- was 
thought possible that the U.S. 
authorities could be implement- 
ing a tighter monetary policy 
which could lead to a further 
round of Prime lending rate in- 
creases there. 

Anticipating a weak tone in 
the wake of Wall Street’s fresh 
overnight setback, London 
dealers opened blue chin in- 
dustrials several pence lower. 
The move failed to deter sellers 
and earlv business was moder- 
ately active, although at declin- 
ing price levels. Renewed 
demand for selected Electrical 
leaders subsequently baited the 
rally. triggering a partial 
recovery here and there. But 
the movement faltered later in 
the face of renewed and some- 
times persistent end-Financial 
year profit-taking. 

Indecisive New York indica- 
tions early yesterday made for 
further uncertainty late and 
leading shares here settled at 
the day's lowest The index, 
after being 9.6 down at 10.00 am, 
closed a net 11.6 down at 859.2. 

Gilt-edged traders defensively 
marked quotations lower at the 
outset, and the manoeuvre had 
some measure of success. 
Sterling's continued weakness 
touched off some nervous selling 
but the sales were gradually 
absorbed and longer-dated 
stocks, after being around 3 
cheaper, closed a maximum of 2 
off on the session. Short-dated 
gilts were less affected, being 
rarely more than i easier. 

CU retreat 

In the absence of any con- 
firmation regarding the 
rumoured sale of its . U-S. 
interests, recent high-flying 
Commercial Union succumbed 
to profit-taking and closed 13 
lower at 218p. Other Composites 
drifted lower awaiting today’s 
preliminary statements from 
GRE, 2 lower at 58Sp, Phoenix, 

8 off at 470p and San AUtahcf, 


Major clearing banks drifted 
lower on lack of fresh support. 
Barclays gave up 8 at 522p and 
NatWest 7 to 675p, while Lloyds, 
612p, and Midland. 3$4p. 
declined € apiece. Royal Bank 
Of Scotland eased 4 to 212p. 

Profit-taking left its mark on 

several high, flyers in recently- 
issued equities. Petranol came 
back 25 -to 235p and Robertson 
Research died IQ to J237p. CPS 
Computer gave up 8 to 160p and 
Meadow Farm Prodace 3 • to 
145p. Havelock Europa. how- 
ever, continued to attract sup- 
port and gained 6. to 91p com- 
pared with the placing price of 

75d. 1 

Breweries succumbed to the 
genera] malaise. Allied Lyons. 
5 down at 164p, led the retreat, 
while Bass softened a few pence 
to 350p and Wolverhampton and 
Dudley lost 6 -to 250p. ' 

Brokers Scrimgeour Kemp- 
Gee's advice to clients that VAT 
could be applied to. many .build- 
ing activities unsettled the 
sector -and losses stretched into 
double .figures. Tarmac, addi- 
tionally' burdened, by rumours 
of a downgraded profits esti- 
mate. fell 16 to 488p, while falls 
of 8 were marked against Red- 
land. 288p. and BPB Industries,. 
302p. Contracting and Construc- 
tions were also hit. Taylor 
Woodrow gave up 15 to 690p. 
AMEC shed .5 to 219p and 
George Wimpey lost 4 to I49p. 
Barrett Developments remained 
on offer and eased 2 more to a 
1983-84 low of 128p. Higgs and 
Hill slipped 4 to 312p awaiting 
today's annual results, while 
speculative counter SGB came 
back 6 to 148p. Recently firm 
Ben Halley shed.. 4 to 41o. Else- 
where. WhaUIngs lost 6 to 78 d 
on the rights issue proposal. 
Against the trend. ' Phoenix 
Timber met with revived specu- 
lative demand and gained 6 to 

118p. 

Subdued conditions persisted 
in the Chemical sector: ICI 
slipped 6 to fiOOp and Laporte 
eased 4 to 356p. but Hickson 
Internationa] ' improved . 5 -to 
402p ' ahead of tomorrow’s 
annual results. 

The latest retail sales figures 
failed to make an impression on 
leading Stores which gave 
ground for want of suoport- 
Marks and Spencer slipped 4-.to 
259p and British Home 3 to . 
228p. Secondary issues plotted 
an irregular course in thin 
trading with Harris Queensway 
8 lower at 390p on profit-taking. 
Currys dipped 6 to 350p and 
Millets Leisure lost 4 at 128p. 
C. A. Sperati. currently in 
receipt- o£,a J55p cash hqd from 
P. Nash and* S. Alexander^ fell 
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April 
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March i March March March 
30 29 28 27 


year 

ago 


Government Sees ... 

Fixed Interest .... 

Industrial Ord 
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Ord. Olv. Yield 

Earnings, Yta.% (full) 

P;E Redo (net) C) 

Total bargains <EsL.i 
Equity turnover £m. 
Equity bargains ...... 

Shares traded (ml)...' 


82.66 

86.66 

859.2 

638.7 

4.45 

10.01 

12.01 

31,019 


83.02 

86,73 

870.8 

651,3 

4.39 

9.66 
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B3J25 
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■ 9.66 
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315.70 

24,032 
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83.19 

87.05 

875.2 
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4.57 

9.72 

18.39 
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22,117 

176/) 


83.21 

86.94 

B75.0 

644.2 

4.38 

9.61 

12.57 

28,885 

288.76' 

23,646 

I72.8j 


82.05 
83,41 
663.9 

690.5 
4.74 
9.98 

12.18 

27,805 

264.87. 

24,086 

174.6 


10 am 861 . 2 . 11 am 881 . 6 . Moon S 62 . 6 . 1 pm B 61 . 8 . 

2 pm 882 . 0 . 3 pm 860 . 6 . 

Baals 100 Govt. Secs. 8 / 1 / 58 . Fixed Ini. 1328 . Industrial 1 / 7 / 35 . 
Gold. Mines 12 / 1 / 58 . SE Activity 1974 . 

Latest Index 01-246 8026. 

■Nil = 11 . 38 . 


HIGHS AND LOWS 


S.E. ACTIVITY 


1983/84 Since Compiled 'n 


High Low . High 


Low 


— Dally 


April : March 
2 . 30 


Govt. Sees.': 83.77 77.00 [ 127.4 I 49.18 

■ ( 9 / 1 , 94 ) ( 24 / 1 / 15 ) ■ 1 9 / 1 / 55 ) : i 3 ,?/ 75 ) Bargains ...» 


Equities 


Fixed Int-. 1 87.48 ■ 79.03 . 150.4 ! 50.53 bargains 
i M ( 3 / 84 ) ( 1 / 2 / 85 ) sM/U/ 47 ) ( 51 / 1 / 75 ) ■ Value 
irvd. Ord... • 901.4 598.4 ; 901.4 ; 49.4 

./ 2 1/3(841 (12/I/B5) ],l 1/3/M) .(26.6(40) ; 

Gold Mines 734.7 444.6 • 734.7 i 43.5 Equities “ 

(18/2/83) (1/11/85) .05/2/831 (36/10/71) Bara sins _ 
•5 ■ Value 


171.® 155.3 


157.6 153.3 

547.6 670.4 


163.1 163.0 


158.6 154.9 
616.6- 645.2 


* down at £15|. general Acct- ™ 
dent fell 13 to 475p and Royals - 50 to- 250p. 

Rotafiex good 


15 to 583p. Lloyds Brokers were 
highlighted by a jump of 13 to 
182p, after I84p. in Mtaet 
following news that Corroon and 
Black, the U.S. group which 
holds a 20 per cent stake in 
Miner, had received a bid from 
Ingram Holdings of S31 per 
share. Others were helped by 
currency considerations. Sedg- 


The ‘ Electrical leaders 
attracted selective buying after 
ah early mark-down. GEC 
picked up to close a penny 
firmer on balance at lS4p, after 
179p. whire Plessey closed a net 
4 off at 230p, after having been 
down to 228p. Elsewhere, Rota- 


flex featured with a rise of 8 to 
104p in response to the good 
prelimlnaiy results. UEL up 11 
at 184p, also moved against the 
trend following an investment 
seminar. Automated Security, 
in contrast, failed to benefit 
from acquisition news, and gave 
up 10 to l33p: Pressac, a recent 
favourite, met with renewed 
selling and reacted 10 to 235p, 
while Logics Save up 8 at 377p. 
Falls of 5 were marked against 
Euro therm, 250p. -and United 
Scientific, 290p. 

Lossea among the Engineering 
leaders ranged to 10 and occa- 
sionally more. IT dipped 12 to 
254p, Hawker gave up 10 at 406p 
and GKN were 6 lower at 199p. 
Falls were ■ also widespread 
throughout secondary Issues. 
Babcock remained under selling 
pressure and lost 5 more to 161p. 
Still reflecting disappointment 
-with the preliminary results, 
MoUlns reacted 6 further to 
120p. while W. E. Norton were 
briskly traded and closed i 
cheaper at 9ip following the 
£1.8m rights issue, proposed sale 
of MTD -and agreement to 
acauire Gladeyield. J ;- ,'i 
The Food leaders .presented .a 
dull 'appearance. - - Associated 
Dairies; I74p'i"and Tesco, 192p, 
shed 4 apiece, while Bowntree 
Mackintosh lost 6 to 236p and 
Cadbury Schweppes- softened a 
couple of pence to 125 d. S. and 
W. Berisford slipped 5 to 190p 
and Unigate cheapened 2 to 
125p. Proceedings in secondary 
issues were- enlivened by 
Bassett which jumped to 163p 


FT-ACTU ARIES SHARE INDICES 

These Indices are the Joint compfation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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before closing a net 13 up at 
158p on the announcement that 
Cloetta. a private Swedish con- 
fectionery concern, has acquired 
a 5 per cent stake in the com- 
pany at prices between 142p and 
15Sp per share; Avana, whose 
share-exchange offer for Bassett 
closes on Friday, lost 4 to 524p. 
Elsewhere, buying ahead of the 
half-year figures due on April 
11 lifted William Low 8 to 374p, 
while Lennons added 3 to 41p 
on speculative interest 

Among Hotels and Caterers, 
Grand Metropolitan gave up 6 to 
320p and Ladbroke shed 4 to 
231p. Norfolk Capital softened 
a penny to Mp; Stakis has sold 
its 6 per cent stake to the 
Kuwait Investment Office which 
now holds 2.495m shares repre- 
senting 13.1 per cent of the 
capital. 

Bowater react afresh 

Bo water encountered further 
profit-taking and reacted 9 more 
to Slip. Occasional selling and 
lack of support saw other lead- 
ing Miscellaneous Industrials 
drift lower again. BTR, 465p, 
and Glaxo.' 81Sp. reacted 13 and 
15 • respectively, while Beecham 
eased 4 to 308p and Boots a 
couple of pence to' 161p. Else- 
where. ' Weber Holdings pro- 
vided one of the few firm spots 
with a rise of 3$ to £101 on the 
bid approach from Wellington. 
Hartons were also noteworthy 
for a rise of 4} to 46jp in 
response to the results, proposed 
one-for-tea scrip issue and en- 
couraging statement on outlook. 
Bran tons (Musselburgh) hard- 
ened a couple of pence to 128p 
following the preliminary 
figures. Christies International, 
a good market of late, ran back 
6 to 368p. following the annual 
results, while Copydex fell 10 to 
160p desoite the increased divi- 
dend and annual profits. Peek 
Holdings eased 2 to 29p and 
Pritchard Services 11 to 130p, 
both following trading state- 
ments. Sporadic selling left 
English China Clays 8 cheaper 
at 244p. while Gestetner “ A," 
a recent bid favourite, reacted a 
like amount to 90p. Other note- 
worthy losses included Best- 
wood. 10 down at 255p, and 
Hepworth Ceramic, 9 lower at 
162 p. 

Among Leisure issues, demand 
in ' restricted markets lifted 
Scottish Ice Rink 15 to 240 p and 
Photax (London) 6 to 60p. Riley 
Leisure gained the turn to 123p 
following the preliminary results, 


while the increased half-year pro 
fits left TSW-Television South 
West a fraction dearer at 37p. 
Asptnaii Holdings remained on 
offer and shed 5 more to 123p. 

Movements in Motors were 
largely confined to the Garage 
SCClor. British Car Auction 
eased 3 to 112p and Lex Service 
5 more to 4X5p, but Glanfield 
Lawrence, in ex-rights form, 
closed 4 dearer at 40p with the 
new nil-paid shares at 16p pre- 
mium. 

Comment on the excellent re- 
sults and proposed 100 per cent 
scrip-issue helped Bunzl rise 30 
more for a two-day advance of 
53 to 495p. Elsewhere in Paper/ 
Printings, Eucalyptus gained 4 
to 352p as did Michael Peters, 
to 172p. British Printing, on the 
other hand, gave up 4 at 83p. 
Associated Book Publishers rose 
8 to 30Sp awaiting today's annual 
figures. 

Properties encountered scrappy 
selling, hut falls among the 
leaders were usually confined to 
a couple of pence. 

A dull market since Trafalgar 
House decided not to renew its 
offer, P & O Deferred 
cheapened 2 further to 293p. 

Falls were in the majority 
among Textiles. Harold Ingram 
declined 20 to 30 Op and Atkins 
Brothers 3 to 94p. Robert H. 
Lowe, at 45p, gave back 3 of the 
previous day's speculative rise 
of 10, but Small and Tidmas 
gained 3 more to S3p in a re- 
stricted market. 

Far East orientated Invest- 
ment Trusts gave ground and 
falls of 8 and 10 respectively 
were seen in Drayton Japan, 
389p, and Baillle Gifford Japan, 
280p. Fleming Japanese dipped 
7 to 510p and GT Japan fell 6 
to I68p. Financial Trusts had 
Mills and Allen 10 off at 315p 
and Mercantile House 5 lower 
at 408p. Stock-jobbers Smith 
Brothers came on offer at 91p, 
down 5. 

Ireland’s beleaguered oil ex- 
plorer Atlantic Resources re- 
mained under pressure and 
dropped to 260 p before rallying 
to close a net 30 off at 290p, 
extending the decline over the 
past three trading days to one 
of 220p; at yesterday's extra- 
ordinary meeting directors re- 
fused to comment on the crucial 
Waterford appraisal well and 
shareholders approved the pro- 
posed share split from 25p 
nominal value to 5p nominal 
value, effective today. 

Leading domestic Oils, on the 
other hand, staged a broad re- 
treat, reflecting persistent, 
often sizeable profit-taking. Shell 
dropped 12 to 633p following the 
increased bid for U.S. associate 
Shell Oil America. LASMO gave 
up most of the previous day's 
gain- and closed 8 cheaper at 
.287p while falls of 5 were com- 
mon to'Britoti, 245 p. BP, 475p 
and Tricentrol. 205p. ' 

Golds weak 

Mining markets continued to 
lose ground, albeit in thm and 
subdued markets, following the 
weak performance of both bul- 
lion arid gold shares in overnight 
U.S. markets. 

Against a background of an 
interim settlement of the Argen- 
tine debt situation and a pos- 
sible rise in U.S. interest rates, 
bullion dropped below $380 in 
New York and Golds followed 
suit. 

Opening levels in London were 
well below Monday's closes and 
subsequent small but persistent 
Cape selling produced wide- 
spread and often substantia] 
leases throughout the list of 
Golds. Business contracted in 
the afternoon but there was 
little sign of any significant rally 
and the Gold Mines index showed 
a 12.8 decline at 638.7. Bullion 
closed a net $23 off at S3S1.25 
an ounce. 

Heavyweights were especially 
vulnerable, losses in the region 
of a point being common to 
Durban Deep, £20). Winkelbaak. 
£35. Hartebeest, £54). Kloof, £35. 
and St Helena, £241. 

The weak trend in golds 
coupled with a general retreat 
by base-metal prices on the Lon- 
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don Metal Exchange encouraged 
widespread selling of Financials, 
both South Afncan and London- 
based. In the former sector. 
“Amgold" lost } to £S3}, Gold 
Fields of South Africa a half- 
point to £15 and Middle Wits 
a like amount to £11. Gencor 
eased i to £15 in front of fur- 
ther details of the proposed 
R400m rights issue. De Beers 
eased 5 to 560p mainly on lack 
of interest. 

London Financials were un- 
settled by the downturn in UK 
equities- Gold Fields dropped 
13 to 607p and RTZ. due to re- 
port preliminary results on 
April 11, fell 11 to 677p. 
Hampton Areas gave up 5 to 
245p. but Charier held steady at 
250 p. 

Australians showed numerous 
weak spots, reflecting the poor 
overnight performance on Wall 

Street. 

Among the leaders Peko- 
Wallsend dropped 10 to 340p 
and Western Mining 5 to 270p. 
Golds were lower across the 
board. Recent favourite Emperor 
Mines gave up 15 at 260p. while 
GMK eased 5 to 730p and North 
Kalguriie 2 10 75p. Poseidon fell 
7 to 320p. Losses of a couple 
of pence were frequent through- 
out the list of speculative issues. 

Demand for Traded Options 
contracted with 3.911 deals com- 
pleted compared with Monday's 
total of 4.506. Nevertheless, a 
considerable interest was again 
shown in Commercial Union’s 
positions with 1.175 calls and 
588 puts being transacted as the 
market continued to anticipate 
a statement regarding the sale 
of its U.S. interests. 

NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (41) 

BRITISH FUNDS (It 
ExcMjr. 3 dc 1 954 

AMERICANS < 2 > 

Amer. Nat. R«t Gull CarO- 

BREWERS lit 
Moray Firtti MaCingc 

BUILDINGS ( 2 » 

Lalaroe-CopoM McCarthy & Stone 

CHEMICALS (II 
HtcKS«n Int n nail 

STORES ( 2 ) 

Church Llbrttv N-V 

ELECTRICALS ( 5 > 

CASE Rolalm 

Godwin Warren Unitech 

Micro 

ENGINEERING ( 5 ) 

Cam lord Eng. Triplex foundries 

r hem ring United Wire 

Rotork 

FOODS < 1 > 

Lew rwm j 

INDUSTRIALS ( 6 ) 

□ unhid Hartoni 

Em ray Sandhurst Marketing 

Gam me Sieex Gorman 

INSURANCE (St 

Heath ic. E.i Willis Faber 

Miner Hldgs. 

LEISURE (It 
Grampian TV A 

MOTORS ( 1 ) 

Glanfield Lawrence 

NEWSPAPERS ( 1 ) 

Assoc. Book Pubs. 

PAPERS ( 3 > 

Bunzl Peters (M.l 

Eucalyptus Pulp 

PROPERTY ( 1 > 

Estates A Geol. 

TRUSTS (41 

Fleming C Laver house Fulcrum Inc. 

Flaming Enterprise Authority In*. 

OILS (II 

Cle Fr. Petroles B 

NEW LOWS (17) 

BRITISH FUNDS (21 

Trees. ISpc 19 BS Ere ho r. tone '89 A 

BUILDINGS a> 

Bar rat* Dviptw. Dew i George* 

ELECTRICALS < 4 1 
Cller Pactrol Elect. 

Multitone Elects. Xvllyx 

ENGINEERING (11 
Norton iW. «.j 

INDUSTRIALS [41 
Chemical Methods Sheldon Jones 

omcc & Elect Urd Packaging 

LEISURE I 3 > 

Riley Leisure Tottenham Hotspur 

Selec tv 

OILS (11 

Flair Resources 


RISES AND FALLS 


Totals 


2 S 3 1.173 1,222 
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J 7 

SufhIHI 

CCe 

S3 

ft 

+ * 

SttlrSL 5 


33 

27 

261, 2 ft 


Sqrfq 


9 

7V 

ft ft 

-V 

Swntn s 


30 

' ■« 

7* r. 


Sytos 


140 

ft 

3* 3* 


SynbT 


sa 

BV 

ft ft 


Syncor 


52 

ft 

ft ft 

-* 

S/ntech 


20 

ft 

& ft 

'h 

S*ra*» 


105 

S 

7* 71^ 

-* 

Syscon 

24 

3 

14 

14 14 


SyAsoc 


10 

17* 

1ft 17 

+* 

Syslln 


SK 

12 

11V 12 V 


SrsiGn s 


3 

ft 

8 V ft 


Systmi s 

Oil 

S51 

ift 

15* 16* 

-V 

SCTCp 


107 

24* 

2 ft 231, 

-* 



T 

-T 



TCA Cb 

.12 

s 

12 

12 12 


TacWv » 


4 

9 

e* 9 

-*■* 

TmpC 

3 

100 

50J, 

50 50 

-V 

Tandem 


44 » 

2ft 

1ft 

26* 27* 

-IV 

-* 

Tanon a 


3725 

13* 1ft 

TcCam 


11 

ift 

101, 1ft 


TfcrrA a 

t 

1094 

ift 

i«v ift 

+* 

Tel^j , 


670 

ft 

9 9 


imectd 

28 

EC3 

18 

171, 18 

+* 

Tei«»ti 


141 

14* 

1ft 1ft 

-* 

TeMd 


392 

13V 

13 13* 

-* 

i asm s 


251 

215, 

21 21* 

Tefcon 

Ole 

49 

ft 

B* ft 


TnorLv 


11 

7* 

7* 7* 

+* 

TermD s 


6 

12V 

12 12 

-V 

Tessa ta 


5 

5* 

5* 5* 

-* 

TwFfl 

1 

209 

2Ji, 

32 32 

-V 

leron 


278 

3 

2* 2* 

-* 

Teune 

25t 

68 

15 

13* H 

-1 

ThdNat 

IfE 

1 

37 

37 37 

+ V 

IhoriBC 


8 

4* 

** ft 


ThttjTr 


54 

2ft 

25* 25* 


Tmefdi 


38 

9* 

9 5 

-V 

Uprxv 

1 

103 

ft 

51, ft 


Town, 


51 

2* 

2* 2* 


TrekAu 


5 

12 

1ft 1ft 


TWstEc 


76 

IV 

1* 1* 

+v 

TnwSy 


10 

12* 

12* 12V 

TrusJe 

36 

35 

26 

25* 25* 


TBt-ie 5 

M 

21 

27* 

27* 27* 


Tuc*Di 


S 

9 

BV 9 

+v 

TwnCiy 


eo 

4 

3* ft 

+* 



U 

-u 



UTL S 


11 

14 

14 14 

+v 

UHrsy 

D6e 

E7 

16* 

16 16 

-14 

Ungnai 


85 

12V 

12 12V 

-V 

Unrfi 


181 

13 

ift 12* 

-* 

UnkX s 


216 

4* 

ft 4* 


UrPaurs 

60 

43 

23 

22V 22* 

+* 

UACom 

.10 

274 

20* 

20* 201, 

-V 

ueco/o 

1 

17 

1ft 

17* 17* 

-* 

UnEflS 


23 

7V 

ft ft 

-* 

LiPnGrp 


59 

7* 

7 7* 

+v 

UFStFO 


37 

171, 

17* 17* 


UGrfln 

D4e 

22 

9V 

9 ft 

-V 

UPress 


2 

13V 

12* 13* 


UnSucL 

1 

4 

25 

a a 


US Ant 


166 

6* 

ft ft 

-* 

US Bro 

1 

97 

2^4 

22 22 


US HI s 


S3 

2ft 

231, 23* 


US Sur 


295 

141, 

14* 14* 

-* 

US Trek 120 

95 

10* 

10V 10* 

+* 

US Tr 

160 

2 

381, 

38* 381, 

-V 

UnTeiev 


36 

12* 

12* 1ft 


UVaBs s 1« 

5 

27 

26* 2ft 

+* 

IknHJd 


12 

4 * 

4* 4* 

-* 

UnvHil * 


434 

12 

11* 12 

-1. 

UnvPei 

t 

43 

11 

10V 10* 

-I* 

LlrgeC a 


43 

ft 

ft ft 

-* 



V 

-V 



VU 


155 

12* 

12 12* 

+* 

VISI 


59 

13* 

131, 13* 

-* 

VSE 

.I2e 

7 

6 

7* 8 


VeFSL 


11 

1** 

14V 14* 

-V 

Valid 

116 

42 

231, 

23* 23* 

+* 

VAnt 

De 

12 

23 

33 33 


Vectors 


29 

1* 

1* ft 

*h 

Verm ex 


79 

ft 

ft ft 

-1'4 

Vera 


3 

2 

1ft 1ft 

1 1 


Vaxrp s 
vjVicTc 

£& 

SO 

359 

1ft 

a 

-V 

-* 

VlctraS 


130 

ft 7 

+* 

VldeoCp 


117 

13* 

13* 1ft 


iteTech 


295 

10* 

10 to* 


Vottm s 


44 

2ft 

1ft 20* 

+* 



w-w 



WHO s 

.88 

*s 

22 

21* 21 U 

-V 

WFtTcI 

WstiE 

160 

102 

55 

% 


-* 

-* 

WFSl 5 

.70 

50 

17 

1ft 1ft 

-V 

WMSB 


110 

10 

ft ft 

-V 

Waveik 


94 

ft 

9* 9* 

-V 

Wafip s 

48 

54 

«* 

14* 14/, 

+* 

-* 

WhCasS 

264 

64 

43 

42* 42* 

WrO*gB 


314 

A 

ft ft 


WmorC 

JOe 

1032 

20* 201, 

+v 

vwrma 

80 

24 

1ft 

1ft 1ft 

-4* 

Weal 


291 

3* 

3* 3* 

-* 

Wdccun 


311 

H* 

10* 11* 

% 

W'ttM 

ISO 

112 

33* 

32* 33* 

H9AL S 


90 

10 

ft 10 

+* 

Y/msSn 


54 

11 

10* 10* 

+v 

ijMtf 


79 

8V 

ft ft 

-* 

Wnamr 3 

JB 

186 

ft 

ft ft 


WrnnEn 


31 

4* 

4* ft 


Winner 


289 

10* 

ft 10 


WiierO 

68 

30 

21* 

21* 21* 

-J 4 

WoodD 

60 

1 

13* 

13* 131, 

t 1 * 

WOOOL 9 140 

10 

4*1, 

44* 44* 

—4 

Wonhg 

56 

61 

21* 

20* 20* 

-V 

-* 

YJfiier 

15e 

17 

ft 

ft ft 

Wyman 

60 

21 

271, 

27* 27* 

J 4 



X 

-Y- 

■z 


Xetx; s 


So 

n* 

10 J, 10 * 

-V 

Xtxx 


138 

14 

13V 13* 

+* 

Xiao a 


212 

16V 

15* 16 


YlowF, 

92 

750 

2 ft 

29 29* 

-V 

2«d.b8 


60 

16 

15* 15V 

-* 

Zentec 


5 

ft 

5* ft 


Zorov i 

30 

EO 

ift 

13* 14* 




1 EUROPEAN OPTIONS EXCHANGE i 

1 


May 


Aug. 

Nov. 


1 Serie. 

vol. 

. Last 

Vol. 

Last 

Vol. 

Last 

Stock 

GOLD C 

S375 

64 

17 ■ 

5 

29 B 




9381.50 

GOLD C 

S400' 

40 

5 . 

12 

17.50 

5 

27 


GOLD C 

6425' 

68 

B 

65 

8 

6 

14 


GOLD P 

S375 

1» 

4.70 

— 

— 

— 

— 


GOLD P 

*400 

8 

19 

1 

20 

2 

21.50 

„ 



June 

Sept. 

Dec. 


SILVER C 

S10 

60 

0.43 

2 

• O.BSA 

1 

1.25 

S9.31 

SILVER C 

»11 

— 


10 

1 0.50 A 

— 

— 

M 



April 

July 

Oct. 


ABN C 

F.420 

123 

2 

14 

7 

— 

— 

F.3S7 

ABN C 

F.440 

9 

0.40 

22 

4 

— 

— 

_ 

AH C 

F.240 

38 

0.20 , 

1 

2.50 

— 

— 

F.207.30 

AKZO C 

F.90 

59 

8 B ■ 

46 

12.80 

3 

16 

F.97.90 

AKZO C 

F.lOO 

101 

2.20 

168 

6.80 

83 

11.50 

M 

AKZO G 

F.1XO 

144 

0.60 

12B 

4.60 

24 

7.30 


AKZO C 

F.120 

44 

0.30 

184 

2.70 

25 

6 


AKZO C 

F.130 

21 

0.10 

7 

2 

111 

5.90 


AKZO P 

F.80 

0 

0.10 A 

40 

1.20 

— 

— 


AKZO P 

F.90 

145 

0.70 

11b 

5.50 

52 

5.20 A 


AKZO P 

F.lOO 

48 

6 

124 

8 

26 

9.50 


AMRO C 

F.70 

29 

5 

— 

— 

— 

— 

P.74* 

AMRO C 

F.76 

41 

. 1.B0 

3 

4. BO 

— 



AMRO C 

F.80 

75 

O.SO 

44 

2.50 

9 

3.20 

,p 

GIST C 

F.140- 

32 

i 8.50 , 

16 

12.50 B 

— 

— 

F.143.70 

GIST P 

F.140 

11 

S 1 

2 b 

7 . 

— 

— 

f| 

HEIN C 

F.lOO 

59 

5 

23 

.10.20 

15 

■ 14 

F.141 


F.15Q 

81 

1.90 : 

22 

6.90 

4 

10 


HEIN C 

F.I 6 O 1 

45 

0.70 

16 

4 

4 

6.70 

n 

HEIN P 

F.140 

88 

2.60 

2 

7 . 

3 

■ 9.50 

m 

HEIN P 

F.I50- 

— 

* — 

5 

12 

150 

14.SO 


HOOGC 

FA320 

54 

7.20 ■ 

— 

— 

— 

— 

F. 50.40 

HOOGC 

F.48.S0 

11 

2.70 ' 

61 

5.50 1 

— 

• 


HOOO C 

F.33J0 

48 

. 0.70 B 

JO 

3.60 B 

23 

' 5.70 


HOOG P 

F.43.20: 


n l 

30 

■ 1.10 

— 

r— - 


HQOGP 

F.4B.2C. 

29 

i » '■ 

H5 

« 3 ' 

— 

— 


HOOG P 

F.53.80| 

5 

: 4J0 . 

38 

■ SB 

10 

! 6.50 

.. 

KLM C 

F.1BO 

2S 

8.50 : 

4 

■19.50 ’ 

— 

_ 

F.184 

KLM C 

F.iaa 

n 

3.50 , 

11 

15 

3 

20 


KLM C 

FJ800, 

33 

2 ' 

49 

'10.50 

— 

- - 


KLM C 

F-210. 

32 

■ 0.60 ’ 

5 

6.70 

— 

— 


KLM P 

F.160' 

2 

0.30 ; 

60 

• 4.50 

— 

— 


KLM P 

F.170, 

93 

1 = 

45 

7,90 

25 

9 

|p 

KLM P 

F.1B0 

145 

. 3 ’ 

28 

11 

1 

14 B 


KLM P 

F.3,90) 

46 

9 • 

— 

— 

— 

— 

u 

PHIL C 

F.40' 

62 

9.80 

60 

'10.20 

70 

12 

F.49.90 

PHIL C 

F.45 

289 

5.10 

127 

7 

15 

a.so 


PHIL C 

F.50. 

475 

1.70 • 

490 

4 

375 

5.70 

M 

PHIL C 

F.SS- 

394 

. 0.60 

— 


— 

— 


PHIL P 

F.45 

39 

0.40 

53 

1.30 

54 

1.80 


PHIL P 

F.50 

18B 

1.80 ; 

47 

. 3.10 

15 

4 


PHIL P 

F.55 

24 

5.70 _ 

— 


— 

— 

M 

RD C 

F.140, 

41 

.14.60 » 

6 

117.60 



* - -F, 154.20 1 

RD C 

F.150 1 

180 

6 

46 

'10.60 . 

11 

15.60 


RD C 

F.160 

297 

1.30 ' 

6S 

5.90 . 

196 

10.30 


RD C 

F.17G 

32 

0.40 

BA 

: 2.50 • 

34 

5.90 


RD P 

F.140 

9 

0.40 

75 

. 2.40 1 

76 

4.40 


RD P 

F.150 

118 

1.50 . 

50 

• 6.20 , 

S 

9.20 


RD P 

F.160 

Hi 

6.70 

25 

12 ! 

JO 

■14.50 


UNIL C 

F.260 

25 

4 

12 

: 14 • 

— 


=.267.80 

UNIL C 

F.2SO 

2 

0.50 

60 

5 • 

26 

9.50 A 

„ 

I TOTAL VOLUME IN CONTRACTS 11^65 





1 

A=Ask 

B=Bld 

C 

-Cal) 

P=Put 



CALLS 


PUTS 


Option 

Ea 


Oct. 

P 58 l 


Oct. 

B.P. 

390 

90 

95 1 

_ 

1 

4 

_ 

1 * 478 / 

420 

60 

65 

73 

4 

10 

12 


460 

23 

33 | 

45 

12 

20 

27 


500 

6 

19 i 

30 

37 

42 

45 



460 

500 

550 

600 

650 

152 

112 

65 

23 

4 

160 

124 

80 

44 

20 

132 

92 

57 

35 

1 

3 

6 

18 

35 

64 

12 

23 

44 

67 

Court aulds 

100 

47 


■■V 

1 

1 



1 * 145 / 

110 

37 


- 

1 

1 

— 


120 

27 



1 'S 

2 

— 


130 

17 

■ Tfl 

n 

■rtH 

S 

4 


140 

9 

■tw 

VTl 


8 

9 


160 

3 

U 

O 

□ 

jus 

23 

Coni. Union 

140 

81 

84 

— 

1 

t '2 

— 

i- 2 i 8 » 

160 

61 

64 

66 

1 

2 

2 >a 


180 

41 

4 fi 

48 

Us 

6 

8 


200 

25 

31 

33 

5 

11 

16 


220 

14 

23 

26 

11 

17 

24 


240 

7 

15 

19 

26 

27 

34 


G.E.C. 

160 

2 B 

36 

44 

1 

2 

3 

l 1 185.1 

ieo 

13 

26 

32 

6 

8 >: 

12 

200 

4 

16 

24 

20 

22 

24 


220 

1 

7 i 2 

14 

38 

38 

38 


240 

1 

— 

n 

amm 

— 

— 


Grand Met. 

1 * 320 . 


275 

300 

325 

350 

360 


49 

24 

9 

31J 


53 

32 


16 

7 


60 

40 


22 

12 


20 

42 


24 

44 


I.C.I. 

■ *600) 

500 

550 

600 

650 

104 

54 

17 

2 

n 

76 

40 

21 

1 

9 ! 
SB ] 
62 | 

16 

36 

70 

prrr 

240 

42 

46 

u 

2 

2 

4 

1*280) 

257 

25 

29 

■C9 

Us 

4 




260 

22 

27 

34 

2 

6 

a 


280 

7 

15 

25 

8 

13 

18 


300 

2 

10 

18 

24 

28 

32 



220 I 
240 
260 | 
280 1 

43 

24 

It 

4 

45 
zb : 
16 1 
8 , 

49 

31 

21 

12 

1 

21 , 
8 ■ 
23 i 

2 

6 

15 

26 

5 

B 

17 

29 

Shell Trane. 

550 

90 

EZM 


KB 

4 

— 

1 * 633 ) 

600 

42 

s_KI 

75 


13 

15 


650 

12 

ExM 

40 

ca 

35 

40 


700 

3 

elK 

20 

cfl 

70 

73 


CALLS 


PUTS 


Option 

m 

m 

Nov. 


Aug. | 

Nov. 


460 

70 

82 



2 

6 


C624) 

500 

37 

50 

62 

15 

20 

25 


550 

9 

25 

33 

33 

37 

47 


600 

1 

10 

- 1 

78 

80 





UH 



aaoi ■TMMitslUp 

19 

Pfp ■■ 

3 


ff r rT ■ 'H 


diri 

8 



BQa 


24 



»ED OPTIONS 








CAL 

LS 



PUT 


Option 

May 

D 

CP 

May 


NOV- 

LA 5 MO 

260 

46 

55 


4 

8 


(* 29 Bi 

280 

30 

43 

55 

7 

16 

19 


300 

20 

35 

42 

19 

25 

30 


330 

B 

23 

33 

40 

45 

45 


360 

4 

15 



68 

70 




390 

2 

— 

— 



— | 

Lon r ho 

110 

56 

(40 


1 

1 



1 * 143 . 

120 

27 

31 








130 

19 

S 3 

— 

1 

21 , 




140 

11 

16 

20 

61 , 

9 

10 


160 

4 

7 

11 

18 

20 

22 

P. AO. 

240 

56 

59 



2 

O 

-- 

■• 296 . 

260 

36 

43 

52 

2 




280 

21 

31 

39 

a 

12 

15 


300 

10 

21 

31 

18 

22 

25 


330 

4 

12 

SO 

43 

46 

49 

Racal 

180 

39 

47 



1 

3 



(* 215 ) 

200 

23 

30 

38 

6 

B 

12 


220 

10 

18 

26 

14 

19 

23 


230 

4 










250 

11 , 

— 

— 

— 

— 

— 

B.TL 

1560 

mi 

lure 



mjr\ 

4 



1 * 677 , 

600 

lire 

IP*re 


■re 

10 

— 


650 

55 

O 

82 

IB 

£8 

33 


£3 

20 

Em 

48 

42 

52 

60 


100 

291 , 

321 , 



OJj 


— 

t*S 137 i 

no 

21 

231 , 

— 

2 

6 

— 


120 

12 

16 

19 

5 

10 

Ill, 


130 

6 »s 

101 - 

12 <, 

9 '; 

151 , 

17 


140 

3 

S': 

"'z 

15 

211 , 

23 



CALLS 


PUTS 


Option 

June 

Sep. 

Dec. | Juno 

Sep. 

Dec. 

Beecham 

280 

35 

<5 


5 

5 


i* 308 ) 


23 

30 

35 

9 

13 

17 


350 

S 

14 

20 

28 

32 

35 


360 

3 

6 

IS 

S 3 

55 

57 

Base 

300 

57 

62 


D 

mu 

— 

■ • 348 , 

350 

32 

40 

45 

H 

VTl 

18 


360 

12 

20 

2.8 

Ere 

(re 

30 


390 

4 

8 

12 

EM 

KM 

55 

De Beers 

750 

BO 

110 



ta 

■ if 

M 1 

1 * 5805 ] 

800 

47 

78 

95 

Ere, 

r>i 

60 


850 

27 

53 

73 

(ire 


90 


90 a 

18 

54 

— 


■n'l 

— 1 


lbQ 

44 

47 



2 

2 

_ | 

l* 200 i 

180 

25 

32 

— 

2 

5 

— 


200 

15 

21 

27 

9 

12 

14 


220 

7 

11 

17 

23 

25 

29 | 

Hanson 

147 

48 

._ 

— 

2 

TS 3 BT 

^■1 

i'1B2i 

160 

35 

39 

— 

2 

3 

I 


173 

24 

29 

— 

3 

6 

BB 1 


180 

21 

25 

30 

6 

9 

n 1 


187 

lb 

22 

— 

a 

12 

- 1 


200 

10 

IS 

19 

15 

19 

23 | 


180 | 

EH 

26 | 

EiMl 

KH 


IW 1 

.* 192 . 

200 | 

fel 

14 1 

ml 

Ell 


Ell 

Apr. J. Total Contracts 3 , 911 . Calls 2 . 698 . Puts 1 . 212 . 1 

‘Underlying securityor.ee. 


n , 



« 






































































































































































34 


2 Day Management 
Training Programmes 
-Time Manager 
-Stress Manager 


time manager 
international' 

rinun.-ff.iuM *rt»rtrt5in-ia» Wjry<nM*?t 

N4ifn.Il tt|-W WirfkunK IW.'lVi IWrphuif. UNOINW 



BRITISH FUNDS 


Price 

£ 


|+ ari VicM 
I - I ML I Bed. 


1983-M 

High LH 

“Shorts" (Lives up to Five Years) 
iw«iDo!iE«K hk iw I M0J5j-£ J l'^l 

iih'iooiiiiHiBpoc if84 — ! 1,B5 i 

I — A [ ]4 W 

m-jI 'I7rl 


I00!»! ,K ® •-« l'*® 4 ! 


Il 5 W iWw imc rvr ... i low-.? [ i4 » i » 

107 1012t , fc«*'.l2piC<<»."35- • 1 

W 0 £^T, WS 3bc 1965 " 

io:«g| wJilTwu ii*aoe I*®* — , 1 ' -1. 2?5 

in; H 16 Trfjia^tpcCm'O''— — > 98Vj— *4 I 8 65, 95 

144 SI 105*1 £ •«" *-'Vk 19*5 1 1 03 I — A . 1 ' * 95 

joiu! MittMi n J *pe «■> — 1 103V-i;tiw| a ,Q 

|0’V y?*a"Trea) lOocCnv I«8b.. .. i lflOjItf- 1 * [ ot *1 <*S. 

to>4u‘ isyrw lpt 108b . ‘ 88, V ..... »J4 “> 7 

: 1 -47 ,v.'€ -eh '.CIjKCr'Bfa 1 lM!2i-,i 10 4^ Ifl OS 

iAllOuftlNJi I.V. 1 4. . - Iga-^ 'I H 10 14 

ra^tl WVIrejibljpc l«R« »o# I 97W-J 1 . I 67V *»« 

fl.VlOSil E *th. Nik JTOo I lOBM-V ; >7 ’w 10 1 

Efc.th •' aS‘i-,1 j.w a 95 

4 e.'S 1 J%K ra ..... 107 U-L ! 1? r 10 n 

7; I re* 1 OUHCe e? 1M .f - »- 1 l ? £iJ '£ li 

|li'E«h71.HKl»87 I 83V •• 2«W ! M 
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HOTELS— Continued 


AMERICANS 


1983-84 
High Low ■ 


Stock 


Pnee 

£ 


.4. or. a» ' I r\t 
■ - ' firou lC*nlGr*i 


j^vi jjvttwufco 

JJ'rii irMawSi .. ; 

1 J%Uknui »|._ I 

liiVfl'St -AmajH 

J'li JfaljAnrer ' tfdKS r n.'l 

'4 y 14 1} i-ntr Vrdir.ll In' St 
.Ufy ’OVS.-ner Ndl Bp ' 11 
IS I loV A-nentjn T i T ■!.’ 
4’ 1 JiyAn-eriUxhSl . 

211j! 1J lAniii: in e . .... . I 

7i>!ip' ISVoAr-J Tech 

' »5" 


104 

98 

c»5... iw ; 

871* B4Ij tKh Jl?K ] a 0D ... •' 

107 V 10."*Ei'h ljl«pc 1447,... . 
ioov ■»^7.i rMS 

»l"J fllVtiCfaTo** 1*3 r 7~ ""..j IWiig-U J 10 43; 10 31 
w«Vl SCV+undinabljPe 85 87# 9J3|9j-*0 i • IJ| 9 ** 

OfafJ 4 C Tiros. ]0K I OH 7 1 99 — *4 ; 10 10] 

8fa e(-Vllre.«!.Jpcl98T. . ® 

IDS I M\|.TiWi 171X1967 1B4 io 

04 V B“V7nNll7^K I963-63J? .1 93' 

10113 10*jk 5* MO 

w«|i| 93 L-' , n4. oi, K c^-sn . ...| 

S’ JSVlun-x.jn Jjk T«a» 1 

■in 111 9t.' 4 .rnr« al HX 88 

lOoW OS-V'IrtJl llijDi' 1909 I 


) |-<4 

1: 


10 36 
1 bJl 9 7b 
|1.4«' 10 44 
U II 9 Oil 
10 4H 10 47 
]b 38 
J 771 8 90 
1 84 1 10 47 
ll.ioi 10 S3 


Five to Fifteen Years 

loibj •MUir/w. loij&r i u 89 — 

10Q.S1 9b^;t'C h !<W£ 19*9 


4oJJl J9I; 1 Do I0K94A 1 L40pd ." 

y4Vj 76 ircustn* 5« '8o-84 

114 ‘103 IrrHSunr I.lpc 1990#.. 

1 10 V IOPVE»t h 17 'jk Ikon . . 

9 iltl ObV fifJ'.ur. 8 >»oc s: •■W# 

(.6 ITpMS lOpcC. J9-10 

loev 47 '7frj,ur> llliPC 1991... 
SJli 74-VFundnN Wipe 97-81# 
1031, 937,'E.th 1 IK 1991... ._ 
ll+V'lOr '7r0J5»iri>l7!l|K -o 7tf- 

lObV BB'i ItNJiry IOK 1997 

lllU op'jEit". 17W97 

117 1 106* ;]€ if.»iC9uiT 1 iliO( '47 — 

1 14 1 107lvTfrXbr. 17>Jpc lfl J# — 

74iji 71 FunJnNlhtX I99J# 

l.'lV 1 id£)Tr«KurY 1 tllPC 1991# 
l.’otf. U7S!l«4Mlf» 14lipc 94# . 
109lj.'E ichfonec 13‘ioc 1994. 

! lODliEwh. I3lipc!994 

do'illfrJSum 9 k ‘94# 

98 lOe-Bon I7PC'4S 

bllf'jj; ?K 90 .95 I 

38VEash 10*4pc 1995 __ 

1 177jl 106>|lIr(JMjr* 17 Upc -46#.. 

' -Irtfi 14 k 9o . 

i.'litJ-Jim °W 97 

litWi 


170*8 

nW 

94 S, 
1 18*6 
t>3*4 

mil. 


102,1 - A 1 10 97 10 63 
99A -A 1 10.34* 10.61 
39>;l- r « ! 1079* 10 71 
Bllgdl'li b 19 4 4’ 

UlHI-% I 11931 10 64 
107 , l;-'- l a I It b6| 10 6b 
92l>-'a I 9 ) ’I ]£>47 
Wl-M ' 10 -*0> lClbl 
ICS'ril— : 11 35< 10.9S 
79i«rf-»a I 7.741 0 45 

100Vti|-H " IP 93 10 61 

UI>J-§ I 11 t-8i 10 93 
WV-H 1 10 10 34 

iM ;-i| 1 114.3I ii oo 
U3M->» * l!9bl 11 10 
U1V-S I 11-90] 10.97 
75H-‘< ' 7 47 10 1 1 

121 ui 4 1 ii esl 11 00 

122U-I4 1 11.47! 10 ., 4 

113-*4fll -Ii I 1 1 78j 1107 
lioij -U ( 1 1 4b 11 01 
*35 -i I 9 8b. 10 97 
108*1 -ij >11 >11 1101 
A2>i)dj I 4.781 


ItW 9btJ - 

T 1 3*4PC 9fc# 


l.'bVlIO -Ir 
■)4 l jl a.*!,'!' 
mvuiV.ir 

JJb’fiKW^EiChwwr,,,^ ^-w—r - 
70 i M i^cormDtnjn lee ^.J 
I’ll >107 |T,Mlur> ll'aOC 97#_..l 
1 04121 641 j£ .£ hrtuw 10*3)C 1907 J 
4’Q 8til;IIreJJurv8W 19b7#_.| 

114V U’PV.E’Ch. 13K 1497 1 

bo 1 o»’Jt-(4i 9^pc "98 1 CbSpdl 
731, b4l7Tpei, U rtol,K 43-98#. 

13dV U4»«ilrw. ISIflK '06J4 

133V101 Itath. I7pi. 1948 

98 t BbUllrKKwvOljUC l^U+.-j 

1 IbV 103 WEKh. 17 Uk 1994 I 


*tS!iT'3 


8 19 
10 BO 

•rf-'i 'll W 10 So 
.Tjl-li I I) 7«J 11 05 
,JlJ->8 I lO.OOl 10 48 
127n!-*j I 11 69] 10 94 
121U-V 11.41’ 10 83 


VJ 

in i-v 

lOtfi'-l* 

HSS 

m 

«y-*4 

111*21- >i 


I 4 46> 7 01 
11.391 10.84 
lO.bOl 10b3 
4 96i 10.47 
ll.7rJ 11 04 
10.35] 10 59 
4 07 10 IS 
11 b8l 10.44 
10 091 10.73 

10 1 10 37 
11.071 10.71 



Over Fifteen Years 
104U q;>«’iieMirv idijk iw....| llBV-'j 1 io.53( 10 57 
1071? 48 (Cwiuw'.n loW 1994 101V-lj I I5 4?l 10 37 

I74V1W. lirr* 13 k 70'J4 I 120lj!-h 11.091 10*8 

1275.1-5111.49 10 63 
U2‘ ( - S t I I0.w 10 c 7 
1255-5 II 19 10 *s 
110 1-lj 10.5'H III 30 
4SW-U 7 70 9 10 

122V-H 1 9.791 10 33 
fBftal- *0 I 4 94l 4 78 
U4M-I’ IlOJoj 10 77 

126*1 -V 10 b3 10 .V> 
62 l-lj 8 4! 9J4 

aSV-li 9 4bJ 8 58 
1231 -I- 1 1 I 10 07> 9.41 



1 IrfXL 14K "90-01 

iktch. IJpc'99.07 .... 

iTrtJi. 13*4K 7000-1.3 . 
49S|lrwi»7 1 Ujk 01 04. 
qiljlF jfldinb ?*2pc "49 04 ... 

I IObljHiTJSi.-iY 13l’K 03 05.. 

' illruxury Bk '07416#.. 
IrtaiuiV 1 1 *4DC 0J-07_ 
........ ItrXi.l Dipt "04-08.... 

bSlj 53*4 TrMsurn ;Tjpc 08- 17# 
85¥ 7|*lTrMlurv7>4PC"l?.15_.l 
374ljll0bUlE.Cfl.17K "13- 17 J 


Undated 

42. ] JJUjConsoMpc I 

jilJ ji Vw# Low 3ljp-4* : 



40V 1 9 9 

37 :-lp I 4 7 
441^. — i 7.B 
-«f I 4 Dbl 
-14 9 901 

l a 1-l t I 9 4b! 


Index-Linked 

(b) 

10b I 46V‘twas.7pc 08 1297.nl 
•»lW 87lj; Do. 7 k "80 iJ»J9iJ 
HlS 44% Do 2K*% 1767 41 1 

100 I 81>3 Db.jIjk'0® 1327.81 ■ 

703V 87V Do.2*iPC'01 '308 811 

95*^ 8lV DB.2 l joe"0J *310.71 


102-U+la 


1071. 

1-141: 

108*2 

1001 


_..2 , J1K , „ 

84*4 OaJK-Ob , 

81 V 00.:»2PC"B8 *>10 7*. 
8bV Do 2»2PC*li 179111 


(II ( (2) 
3.b5. 4 47 
381 4.J9 

344 3 7) 

7 75j ? >q 
3.74 3 lb 
_ — . 3 73 3 43 

98 3.11 3 74 

95 — > 306> 3 7b 

991^ 3 Ob ?>.’ 

91 I I 3.00 3 15 

89«1 1 2.971 J 10 



SOW 0(1 2 >705* lb *327.0* ! 

. 87U- Dp. 7ljpc'30 <327 31 J 
Propmi"? r»Jl redemption We on pnjecied iiriui>on cf 1 1 1 10*4 jnd 
*2> iN ibl Fiqura in p-vmthnciifiow kPI bAr mgrih lor indeiinj, le 
8 monlhii prior 10 c.Vje. PPI !or Februjry 1984: 344.0 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

170*4) 10J*jAmirj1,fl 1 ilipc 7010... 

103V 9t>Q Do llVULn.015 . 

101*7) B5 lEunj lib BMlKtn 7007. 

108% lOllflFinijnd llljpc Ln 199b. 

110% 95l*ln».4m0fr8« i;ljpc 200* — 
lOtAI lOSUam. bin* ijIjk nat _. 

109% 104% Da i4KLni«e7 

104 ] 9e-A|Mi)iV4 I7*4Kl-n'88 

1\ Mb lo 1 ’| 


100*4 111 


1 loljpc 2008 ._ 


117% 85 l5wMen 1 JljK Ln 7010.J 


120 

11 4* 1 

11 

40 

iom>d 

ll-W 

11 

IB 

TOVdJ-V 

11 17 

11 

ie 

io®5 - - 

1)41 

Id 

OJ 

I1D 1 

I1.6S 

11 


106l 2 l 

I3.b c 

9 

■*1 

lOTif . ... 

io3^;-v 

13 78) 
11 80) 

10 

11 

14 

05 

. 98*4!..... 

1701 

16 

99 

110.I 

, 1W^-H 

12.94 

1149 

10 

11 

42 

50 

106*9*4 .... 
U6V-*i 

17.72 

11.85 

9 

11 

Bb 

7o 


CORPORATION LOANS 

102 I-U I II Of] 4 84 
1Q2V-U I 17 I7| 9 64 


107%* 97 IBJlPlll*4« 1985 . 

lOllfl 99%8-rni hjm I’lipr 106S .1 

105% 101*2 Burnley 13« l 0 **’ — I 10Sl 3 "-% I 17.37" 10.8b 

101W 9f.UC.Mitl 1 IK 196b I 101% ml. I 10 Bbj 10.44 

9? I 70ljfGLC b%K 1940-4J ._ I 79ljl i B 5? 10.83 


90*4] e.'U'NnrV.bUoc 1985-8# _ . * 

124 1 105*2 Leerr, lJlifx 300b ! 

I Will 'll L'«emo-?i 4*«K 30-84 . .1 
.<0% 3;lf r J9 3*2PC lire! - _. 1 
49% 92Vlan Cpn4%K 34-85 .. 

99 ; B1UI.CC 5*’K 37 64 I 

87 U 78 V Dfl 5*2K"Sh-B7 " 

Bb 75 I OobUpc "88-90 I 

7b%* 23% Do 3 k '?0 4ft : 

104 1 1-M ISundertjnd 1 jUk 1484.1 


89%-U ! 5 53,10 57 
U7>4tf-U I U.47I 11 to 
100 I-/, I 475I 9’9 
29 :. 13-76* -- 

991*1-1, I 6 jjl -1 6b 

985| " S 5<y 951 

B6UI .... 6 34' 10 49 
83*3]— * 4 ■ B 74! 10 77 
2&W ..... 1 1? t8) - 

101 W I 12 04", 9 bl 


COMMONWEALTH AND 
AFRICAN LOANS 


84% 74%6* 7 Upc 1988-47 I 

9S U| BtiU' Dp. 7*2K'B1 Bb I 

161 158 15 MlM.3*2K Non-ASS.. 

84 


395 


4 I 74 I Do. JljK 60-65 4WW...I 
7 1 44 Do 4ljK 37-47 a«Td I 

5 1371 IJ.n — 


'■mtuliwe Ann < ElOOfUlJ 


Bllji 1 814) 11 14 

.25*11 .....j 8 0.-1 11.23 

1B0 J ! — I - 

88 .....[ J44| |’80 

61 | I 7.471 12 40 

330 i > - I 13 .18 


LOANS 

Building Societies 



IQOJi; 9951 Cm 10,1 k 8 10 04 i lOO'jOll-lZ I IQ 7b o 7b 

100% 99%| Do 10*4X5.1194 1 100*>4t+,l 1 l<J.7ol » j5 

100%100-U Do. JOUk 3 17 6-* ... ! 100, V- ,1, I 10 Q? 4 b* 

IPO 7 ?, Mfl Do I0*2K 74 12 84 ! IDO*’ 1 I 10 451 9 40 

IIVJlj-lOQ Do 1 OUpr 25 I Bb .* 10fl%-U 183l! 0 bO 

locljioo I Ob I0,inc 10 7 af 1 100*4 - A Mlol 9aj 

Public Board and Jnd. 

77%; riVa-r-c Ml5k 54-29 l 76V »..>)■ liii 

J7»I 3lUWrt.\V;r. Jk U .... f 37 a u& 1093 


lb*f 13 -6JT4 i-T»rir j ■ rjn 
lb‘>- 22%Eldnkrr. b 1 110 
53% 45%tvil A'lirr.- ..... 1 
t.4 I 5tf*’-EM' Soul* .. 

701] 11 I'VBtf Slte'W . ' 

* 1 lj- 71*|;b>J4n n fr* clbJi • 
3.Hil l|-|%'&run:%kiC* C'-ipn 11 ' 

7-0 " 7’%1'FC .. . I 

44 lJ 76**CJreplK" Soup....— > 

3blj| 74l«Cjierp,r-jr|| . . | 
V’Ui ’5 -Cbn-.' M bin (I ; 4 I 

3 b* jl TbUKlbfixal N » Ciup '■ 
3—l*J 7)*4'C6-<Broj'>H 5 I ... j 

77% 11 !Ohv«WS*»U 

7«y 70UIC'f-rort,i4 

79% 17 '.ifi im, 51 75 I 

lb <5 1 1 V TO'Oaft b il ’ 

a-b ” lbUCoit inPi SI . ... " 

70% li'j-Cofr. Flint - 11 *) ... ' 

laV 13 jf.un: f ■..« ,5b - 1 

72eo l;rne -f.vtoul-. Dp j'.‘ r ‘r I 
37 I 17U"Ciwim 3'.-i' J’ ..— ! 

ti " p 1 4; Or Djm-..0" C-I !o 4 . . 

77*2; l7*cC l 4i’4 CbrP ti j 

10 '0 7or l ic» Utu cal ! 

4ij 14*»iEJl4n Crp ii- ’j<i . . 

37% I7%fc‘m,lrl «[ 

28% 1'WEiunll . . — • 

lyU'JlOo lF ,n "ore* Airer-cj [ 

|9 I ldUiFirt: ilh-cjuoib I 
23’J rriliiyx- P?*-^ % -. ioni I 
15*3 l-jMfluc-rCofo S% 1 
>< 1 1S%Fo«iJ Mm jr S." ..... ! 
34% lo‘sSAT«SS- 
41lj| Jl -i>n.E:fct 57 00 . 1 
38% 74%-Gen FoufKiorplj 1 

3b % 3b%i'"e> 7 'S* 

17*|< i7Si»C: utesin l .n.Sl.i 
54% llU-WffOrpnll — 1 
4a U| 35%f‘an»yjn:‘i SI 70 . . 1 
34% 1 7 h Hu'.tOii - E. F 'SI ■ 

801;! f.7*B'lbMCorpnH ;s ..' 

J3*2| IS'jITI 

.MW 74 lmKTV>:i-P S3 • — > 
17% io"V>tn-KoSI.. „ — ] 
5B*i,45(IP llll lnli-m.jnonj!|| . . 1 
31 *e, 1 b%Luci are-: Cstp n.. . 1 
74% 15'i'lone St4r ire- .. j 

74 1 13 -L-lu-atiJ L.i-X i'J IS • 

21 'd!-'? lion*- SO 50 . I 

3lV 33*2*3401 Hv !7 SQ. . 

,9)Ui l ? U-Mb»--ll lynch 41. ] 

11 IbOOp f'JiCrif. 1-ilmlrr f. , -r>'. .] 

55 I 4u"*lMorp,UHJP»12 5 . 

42% 4lUl!4»HE * SI I 

llVJoip "Pj-rncOKi EfrSs > 
OOlf 3b "Fjf.l'C I'lrr, S3 10 ■ 

27U 31%'Penojci 1C0 " 

77%. 16 'Pilhbury 

13% 1 :«re. Elf. 4 Cjc, : 

45 V NjQtMn dill J:- - • 

% 2* F-fpNtCorpnJs - " 
14% 8V?p iF'ernfin* S5 .. — ... j 
24 \ UUlFK^Hl ini' SI — I 

2bUl‘H*0 |9cJir in9-.lnc SI I 

14%7J"P ISC* Scivia-. Inc — i 
10*35*40 'Soul'b F iS! ' 

42*3 22U]95hellO>iSl ! 

4|U jqJj'Souihw.ierf, Brli Jj I 
15% 20 lipetretorpn £0.50.1 

39% lOl^'innTb Irtc. i 

S7J 4ilSjJIRWI*IC. S1U * 

29-J 20 l“rnnK0 55 ...... I 

172 11" i tfl lO'rlli ill or s | 

31% isVit-JcoSo :5 1 

41% 20 VT'ifie Ire. SI • 
23% nSHr.wiunririMSl — 1 

48% 3l*ji|;iiianC4ib-dcSl I 

52% 3>*||VW Icctiss 1 

3)% KU’fUSSieersi • 

4 IS) ><» "IJi '.V-.fl.r: | 

2b-j> 1 JljtlWraiucinh - . S -Ij . 1 


28%4-U I Si 30) - ] ?9 
arvl-u ! 51 70: - 30 
18%. .. i 2C.I - > 0.4 
18%1-lj ’ .’K. - ■ j 1 4 

22 * 1 SI 73) - I 4 | 

MUUF'-Ig I 48-.I - [ ? 1 
34%4-u 'ijs: 11! - 1 1.5 
I6"g-f-*t : Sl.rol — | 7.8 

AJljl . . I Sn 00l - ! 9 3 

19%. . £1441 _ |5J 

-,'2!,-. 

29^m' . 57 45: — i5 0 

98Vm‘-% I jr. 4y* - • f 4.3 
: S 7 Bl'I - l8b 
X9u . 60-.I - * 2 2 

Z3V.+U 1 <*or! -- 

19% 4 U ' aid - 
25%4-U I S3 301 — 
92*’!+ V ] S3 30* — 

35a +V I SI 50] - 
34^-M'*l S) 5th — 

31V 4*4 I £3 bJl — 

23*2- .. . ' SI #Jl - ' 5 5 
17*-j -U I bOd -12 4 
24nr4*B 1 jj oH — j b 1 
26IdHI' 4*5 ! S7 t'O* — 5 4 
15*,"-"? | 41.231 - Isa 
32’j- 142 2-31 ---'4 7 

19 i 2 , + i 2 ' SI Id| - [b-0 
12 Urf... 1 S3 00 - III* 
2Mp I . ! - - I - 

»%-% « £1 00 - \?1 
525p -1.1I - - 

lBlg-fV I 674 r t . . . 

82p 1 — * — ■ 

33*1-1, 1 hoc 1 - 
3W-+V ' 41.04- — '24 
26V ... I S3 2i> - >64 
11%!+', 1 fcl4e: -21 

15%-V ! S* >3' - ib l 
25%-ij ! Sino; - 9 9 
15 I— U ! 80V -48 

25%!+% I si :a' - 1 3.j 

MfrO 1 SI 20) -■ 14 2 
37', .-'1 I !’ OD* — 1*7 
32U<B—*f I 53.40* - 157 
3JU"*"% ' S3 ’O' -• *4.9 


BUILDING INDUSTRY, 
TIMBER AND ROADS 

i ; ;+an *» j |r«) 

! Price I — 1 H0t ‘Cwleril I 


lift - 5 9 — 

Itj.4.0 SO 9 5 


13 !. .' S04.2I - 
54%. + V * Si.oo* -- 
39U!+'s "Ml SO' - 
20%-+'c ! 60-J - 

' lSIr — 


SJbOl - 
SI 00> — 
SI 15' - 


- 1 5 3 

b 4 


78*'- *y , S3- 

28 f I S3 *d 

34V ... 

11 — *j 

15%-% 

23%-% 

18% .....I ‘1 “Oi - >7_’ 

20% I 51 Ou; — I 34 

i a 
ee 


D% I si flu; — 

J%l4% pi« i.v> - 


13%4% Pie 1 
25%-+ 1 ! S!04". - __ 
17*4 .. J he-W-J.12 
94Sp ‘-5 l - I _ I - 
47%+% I S4 0QI - IbO 
41UW+U I Sb 00 — 10 1 
893d i-l ] SI bi)| - 13 b 

40 l4l, I SS 40 — I “ 5 
Zfi%+% I S3 20l — 5 8 
2b!j + % I SX4Q -~ 3 7 
14*,-. .. ! S2tjl - Il 3 1 
91*4 +U I S2 3d - 
25 '2 ] SI 

13%, 

16% 

20V1+ 

771p -101 ’Del — 
10%+% ! 20c 1 - 


"3-+ % I 4i)ej - 

i-i%nso.3a - 

,:+*, : - 1 - 


37% 

4S'a-U 


164 




rii 


27%+% 
30%+ U 
17m!+U 

38M .... 


22 




CANADIANS 


bl'il l.'-ljlBk Wonlre-lIJ?...— . > 

f Tu P 45» IE* HovaScoill „ . 

Hoe hop '8arnci * 

19% llVIHeilC-nuMH • 

lS%J«-e !»Pk« vjn-y|| ..... • 

24 |9fl7p l6r4K*4l - I 

5«p 75p fBreaiwa'tf P-t I 

30% )4Vtdn Imp E*«c J3 

50% ITVtJ" Paiiix SS. ... I 
Jb*3 78 Ds 4 k CVti LI 00 J 
I4%aece km-P-EftB 

W**t IbSp WCtrenwich Pviln-: ( 

ltiV’C.Jfl IVGuil Can || ...._ 1 

!!%:i3p (VHau+ft smeana ! 

2*!«HoflillK’r SS J 

IHuKOn s B 


55 fan; - 
51.92* - 

ioo 

4.7 

S’ jri - 

4 1 

i? HO* - 

4 5 

s: so} - 
10' J - 

bB 

ln.2 

S3 na> - 

7 7 

f2c' - 

1 9 

S 1.501 — 

fa? 

53 40: - 

0 2 

bO' - 

- . 

SMHH — IJJ 
55 40! - I 9 5 

51 80- - 

5 fa 

41 ®b.’ — 

01 

hbacj - 

faO 

*7.181 -17 7 

15cl - 

07 

&IW| - 

4 4 

s: os) - 1 a j 

SI 401 - j J 4 


H 1 *>I 4 d^Hu«,c*i-i Bay II.... 1 

23V 14 WlmprujIOiill I 

12U »70P jfncoll ‘ 

7"-'4> MuC'D |lnil. Corona R- , 

ulflp obSp * 9 Pin*i Nat C- 41 S I 

4.’5p t|9Co iMasvs, Fcn| || 1 

2 JOB IWO fPetK Pb-.U I 

10% Kels IfPio Alijom ... • 

20% 1 3%Poval Bk. ( an II — . 

7*, lS*2jS+aoranaa.tl_— • 

blp Mla'ccrn 

libs ! »Po.Prcl.S.’__; 

..r 63.'B Tar.Doai Bl )/.....» 

40% Itsftp Iflrom tan pipe... J 

BANKS, H.P. AND 
LEASING 


90p 

Iftb 

■^.3 


658par+l7l 

95p ,. . | 

isu'+u ! 

gfei: ! 
J+% ! 


35V; .. .I 4'..- 
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9 
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— 1 - 

— 

a.4 
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Ui 
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25 
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UO 
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SOUTH AFRICANS 
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1?4 UbereomRO 30 
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104 EMTttTplSiSqaS 
] 80 Krrjh T ratting 50c —1 185 

2)3 fMesslfM ROM 300 , 

950 iOK Bazaars 50c 1 £IQ?J. 

J00 IPwtruefatn'A'Wc.l 65B | 

304 |SA Brews 20 c 1423 \-b 
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190 I Unisec ?0ei! _J 31D 
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83 
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73 
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£91 

37 
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53 

102 

40 
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79 

49 
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85 

64 

65 

50 
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95 

53 
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29 
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29 

48 
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85 
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17 
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48 

87 
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fcjjts Pawns I . 
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Hick mg Pst.50p_. 
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— IhigranilH.llflp. 
l 53 llrnjrnr tfllogs.1- 
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(Litter \ 
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59 

61 

& 

11 

56 

5? 

b4 
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18 
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66 

67 

17 
9 

3 

35 
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9 
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Mack ay Hugh — 
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pabna Group ) 

Pari land 'A* _ 

Richards lOp, 

[5EET 2 Op j 

iSeuers lot 10p— .J 
For Shaw * Maram : 
22 |Show Carpets lOp- 

62 Sirdar 4 

40 Small & Tidmas — 
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17 Spencer I Geo.) 
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h? 


0.75 
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73 
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B. 2 ft 3.4 Sri 
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78 1.9 6.0 
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-2 r 78 1.9 8.0 
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Investment Trusts 

Trust——.) 

ha Inv 

Jiiance Trua..._^._.| 
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240 |Ahaln«nuKiu7ruslJ 
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Do. Cap. . 
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|lo Scot- Inv— — 
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’Argo Inv IA51) I 

lnv._. 

Speoai 1 
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.04 Baiilie G >1 lord Japan. I 
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97 Berry Trust.. 1 
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16 
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BriL Invest 


.. .up. . 

ri. 5 p — 1 
c Dld..J 
I 


48 Brunner In* . -.—.I 
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37 (Cambrian and Gen. 

33 09. C® 7 J :B — • 

425 .Camellia Invs. lOp... I 
R9 ICardmal D»d . .. ... 
190 iChan’i Is inc. £1.... 

245 I Do Cap | 

47 [Charter Trust j 

145 Child Health £1 1 

33 ICityfi Com. Inc. 

290 i Do Cap. 111.' 1 

73 frly & For. Inv.. 
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76 (Com Vtntv’t Tsv IOp 
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32? Continental & Ind -J 
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38»^D«oae<iiit.)..„. 

. , 3U\ D0.(C«))2p 
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. ... J12 parton Premier 
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32 J&CEmTSllOt)-] 
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13 

15.1 
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-2 

— 

— 
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98 

-1 
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— 
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P 

3.1 

59 
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10 
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-3 

13 

— 
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-1 

2.9 
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69 

-i 

— 

— 

— 
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1.1 

45 
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7( 

0.9 
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36 
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1J 
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-1 
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l.J 

81 

-1 
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12 

OJ 
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M 
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— 

75 
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10 

4.0 
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35 
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4J 
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4.1 
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r ™ 
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M 
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* 
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1.0 
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-Z 
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— 

65 

+1 
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- 
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P 
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12 
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— 
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-Z 

05 
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pa 
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0.4 

1.0 
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-3 

— 
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— 
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P 
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42 

208~ 


60 
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79 
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42 
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♦ 
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65 
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13 
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1M 
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1)9 

24) 

62 

4 

43 

258 
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17b 
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132 
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96 
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?!b 
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b? 
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101 , 
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1)5 

14« 

40 
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117 
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87 
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32b 
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85 
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99 

79 

75 
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150 
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95 
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1) 
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23b 
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113 

38 
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90 
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206 
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40 

184 
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112 

71 
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2b* 
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70 
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42 
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94 
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78 

139 
34 
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IFutawn Inc. — 
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[Fund invest lot,,,. ».| 
' Da Cap I 
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m- -I 
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So. tonv. IOp I 
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70 
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98 
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70 
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45 

3 

3b 
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77 

B4 
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290 

90 

87 


SJMGen St'hidrj. jjla,. 


62 


Glasgow Sfhl*s j 
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45 

1W 
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1W 

25 
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6b 
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210 

159 

P7 

% 

3) 
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58 

64 
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Z16 l+l 
210 hi 
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LwseyGen.fci 
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Da. Cap 2p I 
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Lake YlMltR 
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Lon A GarLbOp ._ ) 
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Lon. A S'clyoe 

London Trust 

Lowland ln« 

U AG Dual Inc. IOp. 
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Do.M0oan>c.iap.J 
Da. Cap. 4p r 

S tnoeTm 5. Iu.Il 
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ertlwntsTit 



I 449! 1.0 
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IOMOjJ.7 
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751 i O 61 
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B7 

80 

E* 

500 

68 
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40110138 
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239 1 t93h llSb 

103 [-1 14 4 1.0,6.1 
99 hi ! - I - I - 

74 l-lp i l.oj 1.0 | 2 7 

1-1 I T3.15- 1 0! 1.8 
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Murray Nurtfin. 

Do 'B* 
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20 

7 
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76 

76 

31 

92 

1B6 

73 

73 
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CM 
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Do. Cap. II 
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River Plate Def 
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iniMioreraoNV Fi.so. 
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137 
25 
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Scottish Inv. 
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Scot. Mon. ATsi_~ 
ScoL Notional-^. 
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SPLIT lnc.10p.___ 

SPLIT Cap. IOp 
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58 |iRAusiralhiTnra._. 
33^ RC«T Of LOOdOfl Tst.. 
84 TR Ind. A General 
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T P North America ,, 
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R Trustees Corpn.- 
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Do Cap 

iTranv Oceanic— ___ 
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wil mg Resources. 
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95 

90 
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66 

43 

28 

U 
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*— !l5 an.,- 

54)1.0:3.3 

5 Oj LO 1 1 0 


W326' J 1.0 
M26*b l.oj 
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3 35 ♦ 
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327 1276 lAbingworih JOP I 280 L I 1 11 2.2 1 0.b I - 

For Abwood see Bame Imrs.. A Fin. 
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75 
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88 

14 

67 

95 
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49 
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18 
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95 

452 
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54 
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69 
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89 
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uigamaw) F. imn 14>n ft 
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IO 6.5 22.3 


1.9 2 0 L’b 0 
2J 2 5 04.0 
3.7 I 3.7 lao 
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31 Do OeU J 66 - - - - 

£68 to TVmCi.MiM.05.J CSaijL !0»V» Ue'w 1 — 
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... .308 Mercantile House— 1 408 -5 [ThlC Gi J 5 1 3 5 - 9 J 
355 (190 MeweoFundlnt.. 1236 1+2- Q2ud — ' 7 8 I — 

D83 IC310 brnamneCapPtgPI J£35® l. .. - — j — i — 1 — 

450 1255 iM'Hs A AHen.... lml |3IS«d : -10! 130 2 1'59 99 

12W fthMC invS I2I2IL—. [ 12 1 0 75 -18.9.- 

•30» 1202 Irtewmariiet 5 ets_ J 206 i f — 

2ft 9l»f)TLAM.:5 ■ 21 1.. 

70 ‘ ‘ " ' 

42 
162 
145 
{7b 
100 
950 
190 
76 
88 
44 
21b 


a? joceana Cons. • 65 

19 .Parjmbe I0o._._. .' 41 
122 iFari Place Itv.lOp [ 127 


I 1 13il 1.6 7 5 : - 5 

....r 0.45I ♦ ; r s = ♦ 
1-3 fltoi Jdl 1 9 j 5 0 !]2.7 


ue 


ffoiur SAH 900 . ..I O27o ♦ 2 i * 

JliidC»ieATeai5flp.. 138 -2 1 3 1.1 Ji * I - 

39 '.wesiwol Inv. 74 ! 

38 (fYehertooUtv.Sp.. 45 1-2 
25 reVorkgreenlDp— 33 hi 
00 lYuic Utto IOp 236 L.... 


1.?4-I0|22>»i- 
0 J5| 7 1 ! 1 i 
61 4l 2.5 1 6 1 ■ 7.4 
3 Di 2.5 i 2-0 Il5.4 


OIL AND GAS 


82 

100 

83 

795 

145 

233 

67 

33S 

•95 

82 

277 

34 

275 

38 

200 


22 ktAmCMFIdSHp..) 22 ! 

J2«Am:ii Pet 20p 88 ,| 

6 JIIAfjnEngvJOp... I 52 wl : 
35 BlAiiamic Res. — 1 290 hjoj 
53 (ABcrkriet E>cin._ 1 112 !-3 

134 toBfiWOil .190 i-3 

. 36 Elrisioi OH A U'ns...' 49 1-1 I 
238 Bn:. Bwiteo igp,_, : 332 l .. 1 
j«6 iBr.i Pwroki.m._-. / 475alj-5 
71 | Do 8*v Pf. £1 1 71 ’ 

157 ;6nuni __.i 


-1-1" 


j 1 — j — 

.1 Tl/fc. r® j St6»lJ-«i 
?4 >}iql 7 7 2 ,10 J 
.1 5 el.' i ;1 1.3? - 
1 lO.OqJ.t) 1 5 B ■ 8 5 


OMUJH I w re 

3 WBrunswiCk AJt._..| 23 h? ~ j - j - ! “ 

155 Tl3nri.w0iiG*:»_J 240 -5 — { - — j — 

tftfeula Res lr£0J5_i 26 -I - - - “ 

nn il25lBumuh£L j 186 1-4 T9.' I8j6.9j98 

tfifllj L74>zi Daft Ul.91/Rb £88*41—1* 1 38*25. 18 Of K - 

290 1105 lUCaiRMwaoWtl J 235 l — < - - - - 


OIL AND GAS— Continued 


Sleek 


Price 


M Z USl 


w 


330 il)5 jyCjft*nd9» Fv Jto--{ 320 
jnUMCjftc. . ..1 187 


1103 _ . . 

jioo (Cariess CapeilOp. 

I 60 Century top. 

j 2B Qurterhall bp 

... I H lDwnrriiw.se Pet. .. 
£19^; no’apie Fr. FelrOWF B _ 
32 fesrwwrePelRL J 
25 taClirif Cif £1 .. 
b8 r-SDo Cnv. A 

55 (Ciyae Pnrokum _. 
lb NfCwims 1 k.l iOc.. . 
7 ttarrvnlPet.il L- 


213 

70 

« 

146 , 
ElVa 
114 
82>r|' 

aoxd- 

125 

23 

9 


92.75 
34 
gfi 3 
0.75| 

•JOto 


65 j!lCnw)FallatRes-j 85 
‘hredo Petite.— ilOO . 
'PcnetPesCU .1 21 L . 
__ 'pv-iuNcEagwIl... . 38 (-1 ! 
64 t. Swianfl Gmnort . 67 

S3 (♦Ed'Kburgli Sen. . .( 85 
alzi'lEgiTonCM KO 05 . 

14 'Energy tapdai 1 jljp 
J >IlEnergy5i!vre5lto. 

17 toEwapa 

eD toFiair Res. — 60 |-5 

57 iFisyd 0*1 1QP._ 

30 III Gaelic Oil. . 

4S toGeoMlrtSfle-.. 

JobaJ Ra Res... 


M p! 

!-8 


17*j 

20 


1.0 


POM 

76 

« 

P 


118 46 fc«ai Petbp.. . 

1G! 42 toGuNstreMtitoil. 

i;-B 38 IfH adson Pet im 5p. 

735 90 InamiimfiiJ I6B) )C*3- 

{J)0 !?45 ifH>gh PUincOilU _ 

14 I 11 jOHuntoKhEl^yCJl — 

194 1128 Ihunting Petrol ' 

‘104 ji£J I En l[krf».LO.'57.- 

3>lj- 1 iSlCCMlOP- .J 

3DT il47 liiTip Com.£js‘l_ . 
£11? It70 I to W>Lin4629tJni5 
?JJ Ins mil AiianHs Res.._ " 
345 H?Q totiurr njJianjlPeiB-. 

3t>2 1 1B1 v Invent Energy 

302 bb Mc»»n Evpln.ll ; 

700 1110 v.iebsensOriliing._ 


90 1-3 i 
35 L. , 

92 h) 
430 Iw5 
112 .. 

49 -1 

64 

178 
<B0 
11 
156 

l£101 
23 
298 ht-J 


48 I :? |KCA Onllrng )p _... 
£505 |(4!0 tolsnAmEngy NV_ 
if Lon Air Engy Invs J 


- I - 
20jl2 

0 15) — 


— I _ 

- I - l_ 


— 1 _ j — 


1 a ♦ 08 


& 


122 

235 

325 

70 

177 


hiol 


)-3 


For KCA IntL see Bristol 0-1 A Min 


-1 


, 33 
toiio 

Lnb 11520 !f Lon Am Engy Invs _l£520 

397 (223 |LA5MO J 297 

790 4»0 Dt> •Ops" IOp.. -. 1 500«df+10 
n ft 100 t Cm. vVpc EmSiJf I LJ J 112 
190 |1D5 [f Magellan F-bl 1128 


lJ^ 

!7l 4 i 

210 

71 

•6 

815 , 

‘iSI 

123 

bl 
250 
200 
19S 
115 
53 
• 3 
lb8 
22 , 
£92*4 

ibo 
bO 
8)1 
£37 
298 
518 
345 
428 
e73 , 
lllji 


2 taiagnei Men. lot _J IM 


11 IlMarvmlOP — 
2 fUaurdi Pei n.L. _ 

63 fUwa0n£3a:b.. 

12 UMpray Firth 

24 H-Mt-CcW Nat SP- 
SS |¥lJigM Hawk Res.... 


105 

13d 

200 

22 

40 

575 


U3Vllw*kH Vi IOO..J £54*J. 


20 IfDhinl 
34 jou * Ga 
!73 W1II1H 


ft^OHsIvrr IOC. 

R«. . . .. 
G*.Prod SO. 10 
. _ .. Hi« imp Ent 
13b Slcunfr Pnr. AKnq .. 

97 RWrtut 

35 (llChorey Pel 

lftfPaiii‘.er intf 

17 >n Penn me Res. 

10? (PftiDCan I2ljp — 

14 WPetro Enerev 

LiSWf PtlipFina 5A 

ltl |??torti3.:4G*4l_' 

4? H-P.et Pei £1 

23 P>emie* Cons. 5B .. 

3£-5 Ranger Giilt 

£2 lit Royal Dutch Ft.10.. 

208 WSA50LFH 

244 »SamssA025C — 

54ljreEa>on . 

25) tos-;epire R«||. . 
AO) (Shell Tram.. Peg. . . 
62 I Pc 


-3 


B* 

57 

in 

i« , 

102 hi 

115 
12 
28 
140 


8 Ol ).) J 7.3 
01Dlbl9.9jt)0:- 
002 36.fl! - ' 
10 . oh .5 1 5.1 
QB%jl9.1jl7.2i 


Ml 


■5<) 1.7 
).5> 7.1 


I2J.7 

lii I I 


-8 


"25 


+iy 

-2 


3.1 


0*i 


11 Sj « 
112J{ — 
9 b3% — 


QJ.K 


W116-6 


1D41J1.T 

12. jj 4 4 


133 h 7 
say-ij 
583 1w5 

282 
472 
333 


633 

62 

173 i-2 I 


1-2 

-4 

(+16| 

12 


315 

52 

27 

210 

370 

57 

£97 

?6 

300 

187 

240 

722 

95 
129 
500 
475 

47 

96 I 


tv 


_ . .. 7«bP( £|. .. 

258 1 16) iSukolene 

88 I 49 (♦Sbnhwe-.i Res 40s 

12b 1-iSovereign D>l 

20 |IIji’Jua DO". '?ni.: 

I J'lTSlrJWU'l A JO .55- 4 

42 If Suffliusk Pel 

55 iTllunlUkl ftrvjlly lp 

40 7R Enerdi 

L5) jTttaro4V* Cnv... 

17 TeiasiLlPetrim — 

165 if Tiber Energy B 

e7 VTrlBafan Rnjj__ 

1*5 ll»i'^mrsl_____.. 

|*34 (Ultramar _.l 673 \*S 

2b 


3 75)3.0 
EtFrMOj f 


-»* pee sst « 
0028c 2.2 
012c ♦ 


66 
ZS5 
50 
14 

-3 
110 -5 
-46 hi 
£77 W2 
25 -1 
2Z2 +7 

205 hb 


6 if »amoi RevB ( 67 

7lJfWrek»«iist_ — 4 122 
.0 iv.'eris Pei iSdai lOt -J 395 
93 CtoiAiat.l 
13 hpwrstlort I 
37 IfiiYopdsUe 


h? 
-2 

l!i)c — 1 390 hs 
PetsS .... 19 hi 
A50C...I 69 h? 


Z6J 

4.9% 
8 Ol 


2* 1 7 1 

|136| ♦ 
6.8 

I 

55 

El- 


* |5ri 
« 11.31 

♦ 6.6 


Q4lt*v! - 


10 Oj » 
17.0 tp3 


010c 1.7 
gOlOc — 


16 2 


OVERSEAS TRADERS 


6) 

31 

IDS 

149 
15 

210 

£91 

8b2 

Jb5 

56 

150 

10) 

43 
152 
152 
365 

9) 

405 

44 


20 

14 

43 

% 

9 

143 

L24 

475 

26) 

?** 

81 

77 

3) 

124 

124 

118 

56 

260 

IB 


|Alncan Lakes _ . . 

63nJ 

....] 

1.1) 

P 

ZJ 

P 

[sunlwKl 'Tbm.1 IOp 

24 


20 Ol] 

k 

0.1 

3-J 

|Bousirad)Op 

82 

i-J . 

115 

— 

22 


|F inlay Uamesi .. .. 

137 

-l ! 

4 q 

2.1 

51 

10-6 

to* mi Pacific Im5c- 

ll>4 

+V 

— 

— 


— 

(Gill 8 Puftus 

207 

-3 

M.S 

1.6 

6b 

n? si 

|GL Ntlm. C1Q_ 

164*2 

-V 

01?hv 

P 

14 

* 

iH'ris'm Cros £1 

812 


tJU> 

1.1 

53 

mu 

[Inchcapeil _... __ 

345 

-10 

18.16 

Oj! 

7.5 

28J 

(Jacks Wm. 

34 


¥ii{ 

)5i 

1.4 1 

4.8 

iLomho 

145 

-2 1 

b.ol 

121 

8.9 1 

llfii 

. For Mitclwi! Co 

us see 

indie 

[rials 




Nesto Invests. .— 
lOtean Wlsns.2Dp— 

80 


7.0 

— 

12.5 

— 

40 


2.93 

21 

10.7 

is.ll 


145s 



tl 76 

49 

4.7 

5.1 

! Do 'A'NVlOp ... 

145* 


14.75 

4.9 

4.7 

51 

|REA Hidgs 

270 


11.0 

— 

OJ 

21.5 

teimc Darby M JO J-l 

01 

+'J 

r010.Bc 

1.1 

4.0 

22.6 


403 


T11.5 

3.4 

J.l 

8.5 

IToier Kems. ZDp - 1 

39 



— 

— 

— 


PLANTATIONS 


1983-84 I 
High Low I 


180 

23 

270 

975 


lift 51 


ft 

17B 
113 
107 
6l 3 
144 
72 
92 


t7 , 

9»; 

54 

405 


) 

75 

09 

51 

210 

67 

48 

31 


Stack 

Rubbers, 

I»3l6- Indones'n __ 
AwiirtbPunlc;: 1 ^ 
IBertam IOp — 

[Cast leliHB IOp 

C*ns Plants M10 5. 
Grand Cwiral IOp .. 
IhvtmwMIv Pi USl.. 
iHujhiandji W50t ... . 
Kuaij Kepong Mil . 
I'-On. Sumatra IOp .. . 

iMalaiol' MSI J 

JVMaiay Putt MSI .. 
iRtree Evans Inv. IOp 


nrj D" I 1 VW 


Net ICn-lEr's 


Palm Oil 

175 


205 

925 

93 

6* 

138 

96 

94 
612 



uo[ ♦ 

2.4 

-1 2 

O.BBl 1.1 

0.6 


Sl4.Qj 1.6 

2 2 

4-1 

J— 

■OlOcI 1 1 

— 1 re— 

32 

*2 

vgOZad — 

5.2 

...... 

■01 to 

d 4 

5.7 

■■■■■ 

VQ15 

0.9 

4.8 


♦8 Oj 22 

1.9 



1 

lvQ?l,J 0.9 
rQI8e| 1.3 

19 

9.2 


•3 d 1.7 

1.4 


Teas 


410 

255 |As> jm Pooars £ 1 j 410 


60)1.9 

9)2 

435 (UwrieGrp £1 . —J 912 


25.W 2 5 

Z?0 

167 iMcLwd Russel LI ...| 260 

-5 

hb.67i 1 1 

145 

105 |Dtt 8 cpcum Pf 90-97. | 145 


BriNj 3.2 

4-3(1 

280 (Moran £1 1 493 


\d- 

337 

212 taiiliamson £1_. . 1 310 

-2 

15.01 22 


Oils l1?UDi 
' 18lg 768 (E. 
130 75 »' 

£113*4 LeftlRi 


MINES 

Central Rand 


'Egoi'Cont 
to^lelRamflout r Ea R2 . 


£2DV 


- 

- 

115 ^ 


re— 

-re- 

£1071, 

-H 

01200c 

* 

312 I 

+2 

— 


J 672 1 

1-5 

QbOcl 

2 0 


291 

412 

419 

lisj 

438 
621 
293 
L«ft 
22b i 


Eastern 

174 Israel en 90c . | 

I b7 jf Cons Moif'.eifl 5<_ 

108 Eas;Oagga«l f 

37b |ERG0P0 50_- .. i 
711 ajronrvrei 25c . I 

£10 Ik mures PI ! 

1 77 [Leslie 65C - * 

177 Marltvdle R0.25._-. I 
31 1 (S. African U )5c _ 
1)5 |Vla)laniein50c — l 

£2ftW,nk*lhMi R] [ 

108 Tw,l Kigel 25C I 


Rand 

22 7 oh: 

385 -18 
343 h 15 
630«rl4-£ 
997 j— 40 
ElT^aS-ij 

hi 

1-7 
1-6 


259 
507 
192 . 

£350h]U»4iidj.l 
1B9 i-2 


JlMdi.l 


062 lyc 2.4 
012H3 U 
10187cj 1.6 
W59c 12 
Qi(K 12 
0o0d0.9 
04SclU) 


£12*4 825 Biy 
£47«E27WB-jl 
420 721 IDet 
£23 Cl 1 Pdl 


Far West 

(Blywuoe 25c . . . . ."! 

jB-jhelsftl 1 

420 j?2l peeikraal P0.20 _....> 
£23 Cll pbarnlaniein HI i 

£2T*4lL177 > Dr, t ( W1W iflPi [ 

(I0V250 ELindvandGid 20C.I 

35n jl 74 |Elsto-rgR] I 

Cbfi (>*lrH«rifbteu Pi - 1 

£J8*j! £24lj>Mopl Guld Bl I 

I.ftlns n l>ture>nPJ . 1 

C47ljl£Jft!50v|Nvadl5UC ... I 
tl4*-j9?-7 iSTirlpntein 50C ._ . [ 

£95*51 CoO !V4ii Reefs SOc I 

Llb*4i73B K' r filer sooii. Pi .... | 

> J8 1274 [Western Arras PI _.. 
L44-VL28 j.Vestem Deep P2 .. . I 
S10*glb6] tanflpanPl * 


Rand 

280 (—4 I Qioe 

£16 !....) 02003 

£25%i-*i | Q285CJ 
979 i — 10 ‘ Q40d 
284 h* 'O.TJW 
E54*ghl l 07600 
£35 -1 QJJOcI 
|-*2 I f/lOOel 
1— -to I <JJ95c 
I.. |02di3i: 

2*jlQ1195c 
i|-*a [toieoc 
«0 -14 D50C 

Eriftl-H I 0425c 
909 l-lllgi26cl 


£28 

£43 

Ul 


1J 

Ijb 

35 

2.7 
14 
2 1 I 2.4 

4 *67 
1 7 i 8.2 
l.b'53 
2.6 ) b.3 

1 0|S4 
1.3 [14.9 

1.7 I 7.9 

211 t 

* ibd 

2 2 ' 53 

1.0 18 J 


O.F. 

650 J-410 'Frve S;aic Dw hOt.J 

£ )G*ri £20 VS Geduhf SOC * 

tl 7*3 £10 “Harrv.puf 50c . . j 
Sb-r i?o8_'L5iainc PI 
1 37 V E22 7 (,'P,es Brano 5Qt...... ( 

IdlViJftPres 5ltyr>50c 1 
oalyiLiftit Helena PI 1 
( I i*t 770 l nreeii . . [ 

11:1*1 7*5 'VVtllpmbDi I 

£41*8 £25*2) W Housings SOt . • 


155 [Hi (Ale* Ctvp SAJI. 50-1 
neVCliyAng. Am Coal 50c.. J 

lift E12-S Anglo Amer. 10c I 

LWyio* lirrj.Am.GoyRJ I 

L*3 f £.31 (Anglovaai 50c ) 

iOi 1 2 05 jCharterCiws 2p 

b.!5 MbD Cons Goto Fields I 

32 | 22 fact PandCrm.lOp . I 
120 '£12*4 Gen;Or40C. J 

iialijnCO iGencorlnv PI I 

UO IniV&OldFiekhS A- 5c J 
HOlV £52l2llci'tunj Ccms B? _ I 

1 1 jIjJgoo iMiddit vvn 25c.. I 

952 |5M> iMinprto JBDl.40 .! 

747 1416 |Nevr VIMs 50c 

B20 i4?0 lUsndM.n Prepv PI - 1 
£3ft£2]'4|T vaaiCom.Ld Pi. ' 
250 1140 lUO-geK, 2'JC .. 


s. 

77S J ...| 
£28^ft 
£15o— V i 
378 h 4 1 
£31 l-ila 
Bay- ft 
£244-1? 
909sh-29' 
936 l-ioi 
Oftt-l 5 *) 


tasoci i.o 1 3 b 
0455c 1 2.4 1 9 e 
G235<l 4 '9.2 

OSiacI l ** ' Q 7 
tliJid 15 1? 
Q44KI 1 3 110.7 

mud mi 
0175c! l.oUjD 
OMOtl 18 1)1.3 



. QlTOcl 2.0 1 
010254 U 1 
Q315C) 3.6 I 
1 l.Oj 1.7 
24 Jl. 1.2 



Diamond and Platinum 


£81*21(4? ringlj-fim Inv 5Dc . ! 
7i>i> '382 .Or Beets Ol. bl . ' 
975 .S25 ■ Du.aOucPi Sb.... 2 
fifties Umpji.i Plj! 200 .1 

6*0 I?45 !LydenL.jrg 1 ?*jc . 1 

OBO i?5? *Rus PUL loc I 


I G590c| ? i 5 j 

cuod * 42 


£65 -1 
560 -5 

900 I Q?O0cl . IDO 

£lft . .. tfiBtej 1.9 '4.5 
680aii+lol 040:1 1.0 ' 3 5 
850 i .. 1 fJ54ti 0.9 '• J.7 


Centra? African 


J^n lernalional financier 

DAIWA 

SECURITIES 


.198344 
Hgk Law 


MINES — Continued 
f -1 


Start 


Mo 


Dtv rid 

Net ICwlGrS 


Australians 


7ft lft)JACM20e^ . 


101J ftJAsu Dll & Minerals J 


14 

40 

42 

60 

104 

181 

196 

145 

44 

43 
9 

17 

255 

s* 

"lift 

58 

810 

IF 

32 

92 

41 

20 

100 

47 

36 


1 2* J 96{Vk iaDra Gold N.L 


300 180 [Falcon 260c. .. . 1 

23 15 waiuirCo< Z*l I 

26 13 iZam.Cpr.SBDfi.24 ....I 


240 t070flaj|i7 4 

15 .. WbcJlzl i 
20*81+ 'j - I - ! - 


26 


slate Eipfa HI — 


17 |AaLHy*Kwn.k:i_j 
9 VAustralis Mng Nl_. 

1 1 W Balmoral Res 

29 96iack HHlMms.__! 

5! re Bo^O Corn 

lib ^Bougainville 1 Kina - 

204 ¥CPAM__._ 

60 IfCarr Boyd 20c 

25 VCentral Kolgooriw j 

18 ^Central Pacilic 

2 U.9C am (Da Mg Area ML -| 

5 K«9KRK.ML 

163 POusoderCMI I 

8 WCutofiPjcttl 

7 [8 Eagle Corel 0c j 

96 MEmperor Mines 

8 9Endeavow?Dc 

17 dEourpelteGId 

500 PGM KalgoorUe J5e_] 

6 PGreat Eastern Hits. _ 

9 PGreai VKiona Gold j 

]5lj»HaomaNW 

2b PH.II Minerals N.L. . 

13 Plntnl Mining 

5 toivanhtfcGidNL 

25 IVJIrgellic Mnts. 

14 WKatoara Min 20c .._j 

4 IVKeywmt I me 


134 54 (VMUheoer NL 25e J 

180 46 MMKkatharra 25c__ | 

56 24 JVMetalsEt 50c.. 

202 2? jfUrunjMinrraltHX. _| 

53 23 WMeuamar Mas 20c... 

279 210 lifMIU Hidgs 50C _~ 

*7*2 5 reMmciirpZfiC — _ 

S 3 reMmehelas E*pr 25c. 

4b 23 toNewmeUI 20- 1 

213 12B WNortti B Hill 50c.... 

90 38 [Nth. KaJgurli J 

• 86 52 NPOattndge 50c 

57 23 kPCHUr E ipFn. NL 

150 M to Panconri 25e 

ft * WP an Pacific Pel NL -I 
75 35 Parrnga Mng/Eia5p 

45b 300 toPcLo-Walhend 50c _| 

15*j 6 toFrt^ri Res NL 

298 172 toRenisunSOc 

270 135 to**®*?* 1 ** 

83 20 toSanianfcj Eipfn ML— [ 

5? 21 toSamton ExpTn NL- 

82 49 IMSehruSl 50c 

SB 24 to5ons Gwald NL 

27 l) toSihn. Goldlirids I 

19 7 toiouihem PacilK 

133 50 toSoothem Res. 

14 a |P5oialienrVmnes25t- 

M 15 rebwan Res ?0C 

110 60 toluiun Res. NL 

58 31 tolltd GtHdlieldsNL ., 

24 b toWM Coast 25c 

38 B*atoWestem Cm 50c - 

286 168 [Westn. Muwig 50c | 

272 21? toWbim Creek 20c.-, 

47 7 towmdsor Pes NL_ J 

37 8 tovpri Resources I 

Tins 

[dyer Hiiam SU1 

pjpevor 

IGold& Base 12*jp_ 
[Gopeng CwtS. 

Hongkong 

|jantar]2*2P — — 

amuntutg SM0.50 - 
alayvia Mng. 10c ._ 
Pahang 


196 
57 
223 
17 
4 
36 
179 
75 

56 , 
36*2j-l 


-) 


82 
7 
57 
340 
U 
242 
220 

38 
24 
63 

39 
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NOTES 


updated on hall-yearly litres. P.Es are caiculAlM on "net" disir Jxrtion 
being computed on pro'/t after uvatren and 
■catJe; bracketed Injures indicate 10 per cent 


Un'Ms omerwise hwlicased. prices and net dividends are m pence and 
denominations are 2Sa- Estimated pnceieanungs ratios and covers are 
based on latest annual reports and acanvic. and. wt»re possible, are 
lyf'gu 

bavs. earnings per share bein 
umeiieveo ACT wbe*e aoplK 
or more ditterence it calculated on "nil" distribution. Coven are based 
on "nuwunum" distribution; tNs compares greos divitiend costs in profit 
after taration, r<cludmg eueptional prelitsflosies but including 
estimated estent ot artsetubte ACT. Yields are based on middle prices, 
are gross, aOjuttM tn ACT ot 30 per cent and aitow for value ol declared 
distribution and rights. 

• "tap Stock". 

• Highs jnd lows marked thus bme been adhstedtaabow for rights 
Issues lor cash. 

t Interim since increased o» resumed, 
i Interim since reduced, passed or deferred. 
tt Tas-iret to non-resiBems on application. 

• Figures (X repore Mailed. 

9 Not officially UK listed; dealings permuted under Rule 163(41*21. 
i U5M. not listed on block Eadunge and company not subjected to 
same degree ol regulation as 1 is Led securities. 

Dealt m under Rule 163' 3< 
f-r<r at lime o* suspension. 


indicated dNHend after pend mo scrip and>ar nghts m a c : cover 
end or in 


irfaus 10 pre-iotrs dnidmd or lorreasL 
Merger bid or reorganisation in progress. 

Not comparable. 

San* interim; reduced Imal and/or reduced earnings indicated. 
Forecast dividend; cover on earning* updated by latest interim 
statement. 

Cover allows lor conversion ol shares not now ranking for dividends 
Or ranking only Iv restricted dividend. 

Cove* floes not aitow 1 st shares which may ai» rank for dividend at 
a future flair. No P<E ratio usually provided. 

No par value.' 

B.Fr. Belgian Francs. Fr. French Francs. Jf Yield based on assumption 
Treasury Bill Rate oar* unchanged until maturity of stock. > T«i Nee. 
b Figures cased on prospectus or other Piter estimate, c Cents, 
d Dividend rare paid or payable on part of capital, cover based on 
'Ll Fiat yie 


dividend on full capital. I Redemption yield. iFun yield. (Assumed 
dividend and yield, b Assumed dnretrno and yield after scrip usur. 
I Payment horn capita' sources, k Kenya, at inter™ higher iiunprewous 
total. ■ Rights issue pending, g turnings based On preliminary "tires. 
1 Ehvoend am ynr'd delude a special payment. I Indicated dividend: 
cow relates to previous dividend, P:E ratio based on latest annual 
earnings, a Forecast dividend: cover based on pre-wires year's carnmgs. 
• Silbiect to local U". t Dividend cover in r>cess ol 100 times. 
1 Dividend and yield based on merger terms. I Dividend and veld include 
a special tuymem: Cover does not apply id special payment. A Net 
dividend and vtoW. B Preference dividend passed or deferred. 
C Canadian. C Minimum tender once. F Dividend and yield based on 
prospectus or other olfiC'Ol estimate* for 1983-84 G Assumed dividend 
and yield after pending senp acor rights issue H Dividend and yietd 
based on prospectus or other official estimates lor 1984. K Figures based 
«r prospectus or official estimate* tor 1984 M Dividend and yield based 
on propccius pr other official estimate* lor 1983. N Dividend and yield 
based an prospect in or other 0H1CUI estimates lor ] 985 P F igures based 
on prospectus or jiner ollicul estimates for 1983. H Gross. T Figures 
assumed. Z Dividend total to date. 

Abbreviations. «) rv dividend; we* strip issue; de> rights; nn all; 
»h capita' Distribution. 


REGIONAL AND IRISH 
STOCKS 

The loitowing is a selection of Regional and irisn slocst, the latter being 





Fill 1 JS 974)2 .... 

£921, 



Albany Inv 20p 

76 



Alliance Gas 

.TP 


Cra<g & Rose El.- 

900 


^•rnOl! re . .. 

235 


Finlay Pkg 5p 

47 

-1 
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Babcock |X7 
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Brctnjm . 32 
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Bowjiers. S 
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Brown (J.) X 3 

Biwlgn Ord J22 

Carturyi. 
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Debenivims _ 

Distillers 22 

Dunlop .( 5 

FNFC 1 b*i| 

Gen Atcidrir. . 42 

Gen L lea nt -lb 

G<a*o 170 

Grand Met ... 30 
GU5-A'. ... 55 

Guardian. SO 
GhN . 20 

Hanson ?*!. .. . *!7p 
A sriectloa 
London 


Hawker SiJJ 38 

Hse pf Fraser 

!k®ZE3 1 7iJ 

Ladbreke . — .... CQ 

Legal & Gen 45 

te/ Service 40 

UatOtBjn* 5® 

'Lots' 3 

Luc o* Intis 18 

'Urnnr... 14 

Marks & 5 k*-.. 20 
8k 36 


Midland I 
MEL 


..UO 

Nat West Bk .-...W 

PAODfa to 

PlKiey W 

Ratal Elect U 

rhm 8 

Rank Org0rd.._ 

Reeaimnj. _.... 

Sears <5 

Testa Q6 

Thom EMI B5 

Trutt HauUR. - QB 
Turner Ntnujll.— BO 
Unilever TO 

of Options traded is given aa the 
Stock Exchange Report page- 


Vickers 

Wobtaorth Hidg . 



Mines 

Ciunei Guns...... 

CorsGoM 

LonrfVk 

Pu)T >in< 


'Recent Issues" and “Rights" Page 37 


ipany du . . . 

Exebaeges tbrgaghoot tbe United Kmgdom tor a he rt £700 per 
am am tar each securit)- 
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“ .-• Gencrol Portfolio Life. Ins. PLC 
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cqtHfy Fund . 
Fxd.fnLFb« 


and 

HHf. Samuel Life Assw. Ltd. 

NLA Tvrr. Addecombe Rtt, Croy. 


Property Fund Inrt 

Ortfseas'Fuml inlt „ 

Do. Accum ...... 

Index LMred Fd but. 

Da. Amvi, 

Stock Ex. Fd. IlUL— 

Do. Am-n _ 

Prices Marth 28. ddK dealings on 


WedcesdtgL 


Clerical Medical Managed Funds Ltd. 

15 Si James's Smart, SW1Y4U) 01-9305474 

Cash Fond. 



Overseas Fiasd. 

Index LMsed Fund. 

SU M^ C Lbi?2ir^MaHa» bp ttfedmsday. 
Caoimercttl Uaian Group 
St HriWi. 1, Undmlurft, EC3 01-2837500 
See ediacm Page Moa-fri and 
Stack Crcfange ChaUngs Page Sit 

Confed era trap Ufe Insurance Co. 

50, Chancery Lane, WC2A 1HE. 01-2420282 


Equity Fund _ 

Managed Fund 

PIP Fund ..... 1 

Psnal. Pen. MngcL„ 

StoflgjardMmv Pen 
Grotxs Mood. Pm. — 

Fired im. Pen. 

index Linked Pen — 

Eqtdty Pension 

Property Pension _, 

Intemutoral Pen...... __ _ 

Cash Peru mo 1 133.9 

CtmUnentel Life Insurance PLC 

64/70 High SL, Croydon CROWN 01-6805225 

See adjacent Page MomFrr and 
Stock Exchu«e Dealings Page Sat 
CornMR (usaratm PLC 
57 Ladymexd. GuAdtord. 048368161. 

E quiiy Fd Mar 28(15 
F.x«f int Mar 28(133 


45861 .... 

«7J 

233.7 

S3.- 4 
$83 =3 = 

178.9 


IlHMd,. ^ 
Managed Units. 

High Yield Fiavf 

Money Series A___ 
Money Units 

fgSEfe* 

lerCos.- 
SasFnnd 

Pension Fueid Prko 

Property Acc.. 
Property Cap, 
Managed Acc. 
Maraged Cm.——. 

Guaranteed Acc 

Guaranteed Cap 
EqUry Acc 



1723 

FtortZZZ. S3 

internatlooal — 1498 

High Income 1690 

Far East 2BI3 

North American IBS .6 

Special 5m 2243 

Technology 1234.7 


'Pern. 1 


a = is 


Pens. Aoc. 

Property Pens. Arc. . 

Fix. InL Pens. Act — 
Equity Pen. Acc. 279. 
ktenuxiooal Pern Act. 140.7 
High Inc Pens Acc __ 149.4 

Tech Pens Acc 147.0 

H American Pens Acc 117.8 
Far Emtera Pent Acc 1723 
clal sits Pern Act 140.9 
Find 2083, 


Managed. 
_ Property- 

S il + doI ^ Fixed l ro- 
ll I2J Z UK ElaiKy 
199 5| -a? 

179.01 -LU — 

P- 


InL Equny 
Deposit 


American Easpe — 

Tectaiotagy 

U5. Specal Bond- 
Peofic 


153^J +0J) 


01-6869171 


*0B 

M3X -Oi 
2943 -25 
1482 -05 
1573 -1.7 
154i -13 
1240 .. . 
un.4 -Oi 
4 -tt — 

A -L4 — 

Capital Um and Other Prices rng 01-247 6533. 

Prudential Assurance Co. 

Hoiboro Bars, EC1N 2NH. 01-4059222 

Mmgedlflar28 — 0264 331-7} 1 — ■ 

Prudential Pe nsi o ns Limited 

Halboni Bros. EC1N 2NH. Dl-4059222 

’ Fd Mar 28 (£6734 69JM — — 

. £6439 4621 — 

nt ft: ? n V __ _ 

FatsTlot Fd Mar 28_ £4233 42.68 — . — 

Index Linked Mar 28. £34.78 3524 ..... — 

Prop Fd Mar 28 £54.46 5435 — . 

Cash Fd Mar 28 —_tn?12g 121283 — J — 

Refuge Investments Limited 

103 Oxford St. Manchester 061-2369432 


Malaysia & S*pore- 

CommcxSjy 

Energy— 

Gold” 


Z Financial . 


— Special Sttuauons — 

P rof ertnce — . 

Managed Cnrrrncy — [74 
Z Sterling 


§93 -1^ - 

Sr! ;° a - 

1IE9 . .. 

87.1 +0Bi — 

i22« ...n — 

d = 

?^W 7 -0 


"w 


DfSCrtry F_ 

Equity Fd Mar 28- 
IrXI Fd Mar 26 . 


Managed Pensrori. 
GUt Pens. 

TKMiogy P», 

'^mrorian' FensZZ ’ 
Canmodrty Pens 

Enemy Pent 

6aUPeiK 
Index-L P) 

Guar. Pen 


f 

023.4 


lOT.fl 
ZOLsIhHU 
MwS+ai 


—J ~ Property- 


CuTency Ptoil .[99A _ , 

Prices gmi ate tar AccunuMUon units. 

TnasMenmiiOMi Ufe Uts. Cta. Ltd. 

55-57. High Holbcrx, WC1V 6DU. 01-8317481 

Series? Itai Fd 1192.9 203H 

Series 2 Equity Fd. _ 2373 249.91 

S eri e s 2 Prop- Fd. 1783 187j 


JSS :d ' rSaSSSS^ 


_ I InL Acc 

Fixed InL cap 

Indexed Secs. Acc. - 1 
Indexed Sea. Cep. 

Imperial Life Ass. Co. of Canada 
Imperial Ufe House, London HtJ. GuUdfonL 571255 
GroroUiPd MaY30— 1144.8 J79. 

Prenn Fd Mar 30 

Prona Fd Ser Mar 30. ‘ 

Ifarit Ltahed Porthri 


MuflJple Httaltb and Ufe Anar. Co. Ltd. 

'tesssa'* “™" ?ssatoi 

- Cterfae. Energy ...—I 77 J I J — 

I 


ftolianco Mutual 

ReUmice Hie, TunbrttgeWWI*, K»TO- 0B92 22271 
. flj&hMi . 

Prop Fd. (2nd issue). 014.9 120.9 

Managed Fd —11433 150.6. 

Corohined oa athacero mge Mothfrl 1 
Stock Exchange Doillagi 1 


Pens. ManodTAce. . _ 
Gtd.Dep.AK_i; 


kta m ged Fund— _ 
FUedlM-Fa ' 






Secure Cap Fd. 

Equity Fimd — 

Property Fund.. 

Irish Ufe Asmara nc* Co. Lid 

Baslldoii House, 7/11 Moorgsie, EC2. 01-6068401 


Man Growth Mar 281362.0 
Money Fd Mar ^119. 

Cap Fd Mar 15 ...; 

GAS Spec Fd Mar 15 

Credit & Commerce Ufe Ass Ltd 

74 Shepherds Bush Green, W12 8SD. 01-7407070 

CCL Deposit Fd 112 J G 

CCL Equmr Fd .... — &78.0 

CCL Fixed Ini Fd “ 

CCL Mngd Fd Ac: __ 

Henderoon ManagedW/O 

CCL Prop Fd ., 11370 

Crescent Ufe Assurance Co. Ltd. 

14 New Bridge Street EC4V 6MJ 01-3538931 

■" = 

1715 -13 — 

1172 — 

1203 — 

143 7 —0.4 — 

198 3 -07 — 

144 C +02 — 

144.7 -04 — 

1592 -12 — 
152.9 -14 

in 8 -22 — 

112.7 -Oil — 


. Properly Mod ides _«.! 



Property MmhAetGth.. 
Ppty. Mod. Gift. Ser. 2j 
fety Mod. Cth. Ser. ^ 

Blue Chip, — 

Blue Chip Series 2— 
Blue Chip Series 3-*. 
High Inane Scries) 

_ Mamged — — 

_ ■ Managed Series 2_-_, 

Maiooed Series 3— 1 
SotorfSe 



NEL Pensions Ltd. 

Milton Court. Dorking. Surrey. 

Neiex Eq. Cap. 0873 

NetaxEAAman. 

Neiex Eli+ F.l. Cap.. 

Metex Gfli+F.i. Acc.. 
NetaxCUi IncCroi— 

Neiex Gtn Inc Ace 
Neiex Managed CaoL. 

Neiex Managed Acc.. 

Nefcx Deposit Cao — 

Neiex Deposit Act 

Metric tro.Fxd.l4L 

Neiex loLFxdro. Aa. 
NeUndvxLk.’Secs.CapI 
NdladexUt3*csAcc| 

Tied 



0306887766 Money Fund — 
19731 —_ | - Hnyd Ufe (Unit 


pege Sats. 

Royal Life baunuKt Lid. 

New Hal' Place, Liverpool L693HS 051-2274422 

Royal Shield Fd P552 37531-251 - 

Royal Ufe (M LWrod imw). 

Managed Fmd — 

Equity Fitod 

Property Fond 

JntenuUonal Fund._ 
cm Fund 


j uRp IrraCSL Fd. , 

tulip MsiagedFd. ».„„ 

Managed in*. Fd. im. 1193.4 
Managed lee. Fd. Acc..gl4.9 
Man. Pen. FrL bn. _JW73 
Man. Pen. Fd. Acc__07S3 
Trident Ufe Assurance Co. Ltd 




Ltxxxto Road, Gleucener. 

MS: 

Froperry. 

America". 

U.K. Equity Fund 
HM Yield 
Gin Edged.. 

Money. 



Exempt Hu. Fd. 

Exenvt EtpiAy Fd._ I6f2 
Exempt Prop. Fd— UL1 

EmM Intl.Fd 217.1 

Exempt CHt Fd. —BIM 
Exempt Money Fd — 

Save & Prosper Group 

4.QSI Helen; London EC3P3EP. 


Growth Cap C25A 

Growth Aix p68.9 

Pens Gilt EdgoAo 

Fens. Dep. Aoc. 

Pens. Pry. Acc [2744 

Swhs Bond Fund — ~tJQ2_8 

Woolwich Fund QSL9 

TH Inn. Bond (793 


0452 500500 

250jH -L8J - 

29371 
200 jj 



070846946 


438 


WSasi=H 

?S=i==:BS 

ASScan 135| 

Internauoiai 136-3 

Growth & iroxn 1502 

High Distribution 1528 

Ciollat 171-3 

Resources Furid 1063 

CwnLihfee, WoUng GU21 1*W MM 5033. 
DIM. Fd. (nan. .... — JJ56.9 

Slang'd Fd. Acc. (229-4 

(flang'd Fd Inn 11833 

Mapp'd. Fd. I ncm. — 1147.? 
asang'd Fa. Cap — 

Property Fd. Acc.. — - 

Property Fd InH m? 

Property Fd. lac...... 110; 

Property Fd C»p }<3J 

Fixed imMAtx i«J 

Fixed InL Fd. InoiL .. l|Q2 
Fixed InL Fd. Cap — 174.Z 

Ewdty Fd. Ace. (26 J 

EauKy Fd. tan.. 


—31904 


m--n - x 


1924 -Lll 
I” ? -Ea 

223 J -E0 — 

1M8 +o3' 

m.4 +4U] 
1508 

‘1A -Q9| 


600 


4.00 



Equity Fd. man. — :|W5 

sstfws£=.ai 

In. Tst Fd. InlL g3-4 

III*. 7*1 . F«L men. M?7 

Money Fo. ACC 1469 

Money Fd. Inem. J3 9 

Money Fd. Cap 1427 

ItfSerr Fd— fSS-2 

SSAa»*=:Bj 
! SEW&izJW 

JStWifcHJ 
»jSETJteg!J 

Peas. fed. IM. InlL-. 1J7-3 
Pens. Growrt *« — . 134 0 

p “ cSE2m" 2; m ^ rrnnVSm 

UNiinuff d*ij«o Pay Sit 

4J3 

s^Szli s 8 - 11 - 

^Sd^SteeertfunO.- «4.7 
index Lh*edS*aF"4 HI 
Gta. DepMil FUMf.— J4W.J 

Nth. After >a Fend— 17B.4 

Far Easi Ftmd.r 1“+ 

Emdd* Rata-—-— HJ.4 
munalkMl Fund— 1743 
Mixed Fund -P 43 - 0 _ , 

SsSuffliTHiS KSSi oU« 53377 

Amerdtam Road, _qti _ 


SenesSj — , 

Exempt Managed— 

Ppty.Pen.Ser.2_ .. 

Eqtdty Pen. Series Z.. 

Gul Edged Pea Wz. 

Managed Pent Ser ,2 
Cash Fvmlon Series 2- 
LanghM Ufe Astur. Co. Ltd. 

Umgham Hse. HMmbrook Or, NW4. 01-203 5231 
Harvest Pen. Fund. 

Langhant’A Plan. 

Wisp (SP) uKT?d |nC9 1253! 

Legal & 6Hem (Unit Assar.i Ltd. 

jGfgumxri Horoe. 

lid = 

7 -28 — 

.7 -1.1 — 

3 -15 — 
1013 ... . — 
1069 ..... — 

— 4 -05 — 

.7 -0.7 — 

4 -12 — 

3224 -l.h — 
1453 — . — 

1785 .... — 
169* +0 1 — 

a*.g ... — 

4427 -37 — 

544.1 -44 — 

2BB8 -IS — 

- 3543 -13 — 

3H = 

1443 -0.0 — 

159.6 -05 — 

ftSd-il = 

m.7 +0 1 — 
ia5 +oi 930 

1348| _ J 900 

Leqal A General Prep. Fd. Mgr*. Ltd. 
1L Queen Wetarla SL, ECAN ATP. 01-248 9678 
LA6FA1---.-B3M - JW4II — -I - 
(tart sub 4xy Mxrth 1. 

Life Assnr. Co. af PeiwsylranU 

8. New Rd- Chatham, KenL MedwayS12348 

LACOPUmts ^|1«00 - 14.7C( -. 4 — 

Lta yd* Ufe AsiaraiK*. 

20, CWton Sl, EC2A 4HX 01-920 0202 


day March 25, 

Natinoiil PraYidewt Ins titu tion 

48, CracerimrchSt, EC3P3HH. . 01-6234200. 

"AM-LlJ — 

'1* = 
*02 — 
-2J - 
„ 1-01 — 
lM.ffl -06 — 

134.91 — — 




Mraraged 

1755 

UKErahv — . - 

Overseas Eg.— , 

lffi9 

WK 

Far East 

Fixed InL— — Z- 

m 

0095 

Oewnrt j 


AG Band Fd Ui. 

FoZ-' n.963 


89 j4 -03 — 

2784 -0 4 _ 

2915 +05 — 

2393 .. . - 

1979 +0J — 

5715 — 

5733 -56 — 
6446 +3 2 — 

73J -0J — 


Equity initial. 

Do Accum 

Fixed IreUlJ 

Do. Accum. 

Index Lmked GHt. 

Do. Accum.-...— — 
tau. imuai 
Do. Accum. , . 
Managed InMal 

Dp. Accum. . — 

Prooerty Initial 

Do. Accum — — 

Exempt Cash iml — 
Da. AdLurn. — 

Exempt Eqty. intt. — 

Do. Acoxn - 

Exempt Fixed IrW _ 
Do. Acewti. 

Ex. Ixdex Lnk. GUI- 
DO. Acoxn.. . 

Exempt 1 nil. initial - 

Do. Amen. — 

Exempi Mngd. InH. 
Do. Acoxn. . — ■ 
Exempt Prop, led — 

Do. Assam. — 

fe. Deposit Inll 

Do Att 




18201 -131 — 

Sl=tf = 

199 a -12 — 

-03 
-L2 

H +OJ 
*01 

-3.C 17 

-Ol 
—03 

-53 

u 

77 
5.9 

HP I p ^n 

Managed Fmx> 1 »694 4890) - J — 

Prion March L Next detoing Aprs 2 

New Zrafee d Stb. Brit bate, PLC 
Maitland Home, Southend SSI 2J5 070262955 

STe ■« 
^T^zzzzz Si 

High Inc. Equily — 1423 

High Inc. Fud. 6a. 1103 

Depaut— 143.7 

tndex-Unlmd Uh 989 


540.4 
-5410 

i 1 

WSBfcpKf 

Eq. Peas. F8..|M-7 , 

•Prices Apnl 8 JMfefUy dealbigj. 

Schrader Ufe Anuaaci Ltd. 

Enterprise Home, Pprumo o ih. 

te?C5S„ 

Managed — 


TS* Ufa Ltd. 

See adjacent Page *«oa-Frt xmf 
Sua Exdragr dealuigs Page SaL 
TyndsH Atturance/Pensiooa 
18. Canynge Road, Brraal. 

3- Way — 

Da Petti.. 


Norwich Union 
PO Box 8 Nwwich NR1 3N 




Income Actum — — — l.. 

Income Dtstrta 

In romtatmal 1705 

Japan Smaller CPH — 1053 

UJ^Einty. JZZ— 203.8 

8sa.ms=B 

Fxdlnt Penvon -.—- M14 
Guaranteed Pern. — 107 9 
Index-LirWed Pens— *32 
Managed Pension—. bT2.2 

Depnsn Pension 1».0 

Oveneas Penston 144.4 

PropertyPensiwi 3365 

tamUD Fosim-aiU 
Pncev are tar Ufe SwwS Atturn; Pxntloi 
Acoxn; April 2 

Scottish AmfcaUU 

150 St Ymcem Si. G’asgow 

Equity — [191-9 

Fixed interest 


tmernaUoriM.-.-. 

SS!T!r. 


m k 


0182 


Index Linked Gilt. 


060322200 Managed 




ExeoqM Eq. Ire* ... 

Da AttirT 169-2 

Exempt Fxd. InL InIL 

Da. Accam ..... . 

Exempt IncTO. IML — 137.4 

Da Acoxn 156,4 

ExenqiL Prop. Inrt. _ 

Da Acoxn. _ 

Exempt Cash tart. 102 J. 

Do Accuit U7.4 

Exempt Man. hut 1389 

DoAccmn 11581 


113.7 


■041-2482323 

ueS . j 

12241 *az 




Multi ( 


488 2323 


■win Mflr6 

JwU* A MXr b _i 

Op 8 Prop March 13- 


SGv 

Multi Sr 




seintMv 

mi 

ms& 



-03 - 
+03 — 


HW. rKSTS. - iwi 

aftrao'fcai 

tad. Pra Balance- ■ 

sarsss 

«S:SSSS:® 
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121 7 
1544, ... 

! £ 


a m |!S£sMia , J&j5 

Ca Inc Mat 28-.-;...-: 

sreseatp 

Gold i Gen Mar 28. 
GrowtnMurZB^,... 

Inc Growth Mar 
IBtGrWtn M*r ffl- 

So Market Uar28.._lUU 
ReOKYryMflr® — BJS.J 
Sinafl Co Mar_28---I146_4 

HK Peri HUta a-j-.-lD6.7 
Am Growth taw a -P2L9 



- .1 10 40 


1130 


mSSL 

Flxed tm-Fund. 

Deposit Fund, 

ftareddi llidan Ufa 

nSTidermt* 

Onflnary Shae~ I 

Property* 

Deposit- — 

Index Linked Secs. 

fcHxeir 

•- . -Frtces at -March 30. 

Nor Units Marcn 15 -1521.4 - l — 4 — 

Pearl Assurance (Unit Funds) Ltd. i ^siz-. ztzrzz iifve 

fS3a=Ki 

Im. Proa. Acc._— Z. [1980 208' 

inv. Equity — 
inv. Managed. 

P—1 taoma (iMtLMri NmIdm) tot 

Rh. Managed _ZZ122U 234.01 — 4 - 


140.9 

164.9 
981 

11L7 

10861 

123 

144, 

164.' 


19 - 


17061 1 

SB ::::] 

221c 

W z.i 

SSS :d 



Vanbruqti Life Assurance 

41-43 Maddox SL. Ldn. W1R 9LA 01-4994923 

Managed Fd. 003.7 319J -L5J _ 

Etofl^Fd 554.9 5M2| -4.li 

IntnL Fd. — VkS -O J 

Fixed InL Fd Z7T.0 2B5 5i -t~a — 

a Fd. ns 9 Z27 

Fd. 080-9 19p 

Vanbrugh Pension Umttai 
41-43, Maddox Sl, Ldn, W1R9LA 01-4994923 


_ Managed 


m 


GtoS Equity M48 

Fixed Lntareu Z280 

ty 1983 


■BI-LJ) - 


U04t 

mi* 

1104 -0.1] 


Scottish EflfUftofafc Life AttctL Soc. 

31, St Andrew Sts, EifltaMwgh. 0315569101 
Mhwd 0452 JSa-O. 


Etahty, 

Effejrty- 


165.1 


103.9 


Index Lathed. f?45 

Cash 110827 



Pho en ix Assurance. Cu. Ltd. 

18 King WirUan Sl, ECW 7ER. 


Scottish Mutual Assurance Society 

109 Sl Vlneem Sl, Glasgow 041-2486321 

Flex .End Mar 13. —|4MJ 499.7]. — j - 


— Wealth At* _. 

— Eb'r. Ph.E4.E-. 


Ptn Ungd Feh 29 

01-6269876 Scottish Widows' Group 


-P42.7 K5.6J .... J — PD Box 902 Edlnbwgh EH16 5BU 031-655 6000 

^9L7 Zn.7| — 1 im Pro 1 Aorll -EHL2 2882+251- 


Pioneer Mutual Imurmca Co. Ltd. 
lfe-Crothy RtL, N. Water Joe. L'oocH 051-9286655 
Mjxagetl Fono .[lBb.4 ■ 197 j 

Man Pens Inc Fd—F 
Man- Pens Cap Fd. 


PraoihuB Life Assuruce'Co. Ltd. 

Enstchestcr Haywards Heath . 0444458721 c*rti 


Inv Pol 1 Acril 2. j 

Inv Pgl 2 April 2- 
I m Pol 3 April 2_ 
lav Cash April 2 - 

Mixed Fund 

Equity Fond — 

Property Fund 

imenuiional Fund 

Fixed InL Fond-.., 


AmrrkanTech. Fd-_ 1370 

BukSng Sue. Fd 12L0 

Fartnnrrd ■■■— — — . ICO 


CTT Managed. 


Midi Inc 
Jason 


bej® 


S -L« - 

".-Jz 

CeadmM at adfxtm Page Moo.Fr aud 
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lndey_SBf-Fd.._ 


Such Exchange Dgaling: Page SaL 


Prop. Equity * Life Ass. Co. 

Baxter Av8,SputheiulS52GM0 0702333433 

R. SiM Prop. Band I 

R. 5Uk FlrfMSBFr Bd . 


Prat Mixed FaOrt- 
P*ns. Equity Fd. Ord. _ 
Peas. Prop. Fd.Qrd_il281 
Peas IniMFdOrd — 056.9 
Pens. Fxd. lm.Fd.0nL 
Pe« 1adSt<rFd0nf — 

Pens Cash FdOro— - 
PM Mm March 30— 

PM SU Ex March Su 
PM pm March 30— 

PM CasnMqrcn30 — 

Ex Unrt Acc Mar 21 J 
Ex Unit in Mar 21 -I 

Ufe 



Index Linked Gill CUM 8 

lyimn n iffii IP ...... 

Inunostanal Manry-0244 1310) +05) — 

Windsor Life Assur. Co. IM. 

Royal Albert Hie. Sheet St, Wtadw 68144 

imenor Umts PA33 17V 91 -1.7] — 

Acoxn. Pen. Units. _P887 30LS -3JS 

Flea. Inv. Growth 078.0 _ 17931 ...ZJ 

Qmwuh an anjacm Page Moa-fri a ra 
Stock EMTODge detotogi Pagr Sri. 

OFFSHORE AND 
OVERSEAS 

Adiq Inrastment 

PasUadt 708. 8000 Mrmnh 1, Telw 524269 

Adirtnu— , DU2248 231ffriL03| — 

AfiWriU E2 Sm xo55l!S^ — 

FSnSzzz^mBSS — 

AUmtg F«nf Man a jeiw c ot UaHed 

P 0. Bgx 73. Sl Heltar, Jersey. 0534 73933 
. L17 


83 -uf Li 

s\Ia «. 


1 ZD 

1-40 


Sun ARhmu liuuram« Group 

Sen Al Barer House, Horoham. 040364141 

1? jl7.| -OlJ 1127 


irsanaianri Fd 09 — 

Degasri Fund (147 J 

Int Band April 3 UZ378 

Senes. i2i Pncet arc (or pohurs rounf ahrr 117 ’. 982 
Serm 111 7Vte Are W pnee* (or rarirtr pslrtirt. 
Indiri du at Pr.aune Funds 

117.9 
144.7 


Sun Life Of Canada (UK) Ltd. 

2,9,4, CodspurSL.SWlY 58H 01-9305400 

Hurt Leaf Plans „ 

Growth Amen 506.6 — — 

Managed Account 3925 — — 

Equity Acoam 34U — +01 — 

Managed Ft akml i«U 1«7.5 +0.4 — 

Etgitty Fd Atcmr 1559 164.1 .... — 

Property Fa Accam- 109. B US 6 +05 — 

Tmed Ira. Fd Acorn. DID 1379 +0.3 — 

Irani. F8 Accum UZZS UL9 +3X — 

+0J - 


t fer »fc of America tot p Hg t i unPi SX 
35 Bouievara Ratal. Lmtn*oufg CD. 

WoriOmmi Iraf ISM8J8 11898) ...1 648 

valued weekly oa Weanetdays 

Barclays Unicorn I nt e r nai l anal 
1. Channq Cross, SL HeTier. Jersey. 0594 73741 
umqrti TruU_ .. IJ5.6 ,* 7 n SJ • j ’9S 
UniitoUriTrou-.. Isis 97 nga J i» 

Umbona TruU .. __W91 97 92.761-OJR 10.7 

LTferwiSLOaugtavMegfMM __ 0bJ4232S2 
Uix-Ainuabon Tji. . . 187.1 
U nr- Aril Mmer* 7ft. .1740 

Urn- Pacific Trust W14 • 1 . 

Uiu.|«ern»KXul Ta |79|j 8414 . | 060 

Bhhopifstc Commodity Ser. Ltd. 

P.O. Bax 42, Daugiav. Ito U 0624-23911 

ARM AC* March 5 1SS865 i"*ci 

COUNT— Morons E 663 J *93 "9 53 L151 

CANRHO— Ma»dj5 P475 2USl^iItn - 

0.9W iMir. *510 ww “O Neil « M» 8. 

Bridge Management Ltd. 

GPO BM 590. Hong Kqng ■ 
MKarMar3H10lmll.ly5.lZO 5AM . 5.1+5 

Ntapon Fd Mar 28 - U4.S2 36871 ... J OBJ 

Britannia MtL Investment MitgraL Ltd. 

Box 271. Queemway Haute, Qneen Stare*. 

Sl Hcti er. Jersey. C.i. 0534-73114 

05. Dollar Oeoamnricd Fmidx 
AmSmaUerCoLFft - * 

Dollar IncFd. 

5MmdCijrr*cyFd-. 

Iml High Inc 

GoldFund_-_.—..r 
Jw Dollar Perl-- 
NomandmleSFdr- 
UmscrUl GrwUt Fd...i 
WarU of LeKure — 

Wortgot Tech 

Managed PartUdta.- (S0.92S 

Starting Dwrendnxtml row 

Amcncan liwelts — . |J8 
Australian Perl Fd_. 099 

Far East Funl 120 1 

Jersey Energy Tu _ 17 7 

Jersey Bdt.._ 222 

UK Growth Fund 595 

U5M Fund 1 451 

Managed Portfolio 10.918 


1UJ 

K!i 


1L00 

825 



Hambro Patrtle Fund MgmL L d. 

2110. ComuBgm Ceraro. Hong Kong 

For East March id ..ns 00 5fc4| .. I — 

JrixmFd March 30 _lH9i4 20.97L.J- 

Hantbrtn Fd. Mgn. (C.I.) Lid. 

PO Box 8t>. Gaemsry 0481-26531 

Cttrtal Reserve Fmn 117 51 175B 

ET Fund . 394 4 420® 

Special 5iE. Fond.... I5J.9 16? DM 

SteriiM income Fund 1121 1170 
Dollar Income FumL- S' 

Trams. Nat Trust t 

Irani Bond.. . 510) 47 107 04] 

Int. Equny . 121 54 2257^ 

im Svqt. A JUS .. Sl 71 
tat Srov *8 . . ii.36 

GalleenAtsFdA . 51147 
AmrrSpet Auts U85 

wen Equity Inc . [4£ 0 

Henderson Admin. A Man. (Guermey) 
PCTBax 71. SL Peter Port. Cuernu-y 0481 26541 
American (US *ems> [1«4 1514 

NW Bes (US anti ■ 1314 134 8+3 11 - 

Gilt Fund KID 78 1143 

Prime Res. Prom, £0.99 j.qS 

Henderson Baring Group 
1901. Edmburgh Tower. Hongkonq 

Australia. B1086 1170] 

Hong Kong 510 91 11 70 

JananTecn. .. 1397 3629 

Japan Fund.- 54543 4855 

Motor Smq - 522 52 2425 

PacKroFA 518864 17707 

Pacific (ml Fd. 511 18 11.74 

Bond Fd . .. . . O10B7? 1141b 

HHt-SamaH & Co. (Guernsey) Ltd. 

8 Le Fevre St., Sl Peter Port, Ouerfeey, C.I. 

Guernsey Tu. £3438 36391 J J30 

Hfll Samuel Investment MgmL listnL. 


Oil 
206 
J9J 
ID Zb 
UJ1 

>n 

1021 

D53 


6 59 


1094 


Richmond Life Ass. Ltd. 

4 Hill Siw I, Douglas. loM 06M 23914 

UK Gilt Fund.- 1168 5 179 11 -0 71 — 

Rothschild Asset Management (C.U 
51 Julian 1 * Cl. Sl Petra Pt, Guernsey 0*81 26741 
OC America Fd ■ — 15315 335 

0?5 " C0 -" 129 B Z ^t 

53829 40 73 

HongiigFdTt WCWM *2*}t 


UO 

1.42 

220 

1.69 




H. 

L38 

1031 


OC CananadHyr ........[ 

OCSCorndn-’ .... f 

OC hangiigFdTt I‘—— - -- - — - . ; * 

•Prices March 21 Men dealing AonJ * 
iPntirt March 14 Neil drallnq March 30 
For Austialfun S. D»m« kroner & Hk S i»‘Ce;.. 
w+ adri on Co Nrw* Paor 
OC loti Resents Ltd. 0481-26741 26331 
See adjacent page Mon-fn oral 
S loci- Eecnange Drahngs p.v]e Sat 
RDthuttiU Australia Asset Mgt Ltd. 

17 Bridge SI, Sydney 2000. Australia 

F nr Aeroro Ouxl Eq.. IASI 43 1471 I 63 

Royal Bank of Canada Funds 

BBC Intit Mn>gcn Ltd nan-, 

PO Ba> 246. Sl Peter- Pen. Cuermey 0481 23021 
liql income Fd . . . BO SO 104 jj I — 

Irai Limiud Fd .. ._ [51600 1/37 <d ... — 

lUOrtn America Fd . B655 7 IS] . I — 

For East & Pacific FetW 99 Sl0£4| ... . I — 
ROC tatl Cumwctas Fd Ud . 


U.ss 

CaiuOun 5 - 

C Sterling 

D-Marrt .. 

Swiss Francs 

JaaaneseVen ... 

Managed Fieri- 


52231 

"Ut 


*001 

tool 

rlDU 


Per*. Pens. Aurora -E 
Pem.MgdjLccAcoa.t 
Sun Life Unit Assurance LM. 

St James Barton, Bristol BS1 JTH. 0Z72 426911 


-ifMWl - 

1 BW 


Gilt Trust ll.O.M.1—. 


ran 


580 

MS 


104.91 .. J 1139 


PA Boa 63. Jersey. 

UK Equities >C(. FdJ- 
UKUx Lb. F«d IM.I. 
lnL Mon. Ibtwtti Fd.1 
InL C un c ucy Fund 

0. Mark— — 

C Sterling 

Sums Franc 

JaoYen 
U3.S.... 

Managed Foad- 

H-S.^SseriFd._ 

Balanced 'CSF Fundi] 

Far East 'Cnrstaowl ,BF9 H ... 

Tednlogr I ITF Fdl .B1626 17.' 

HK Find Manager (Jenty) Ltd. 
Hongkong Bonk Bldg, GrenriUe SL, St. H flier 
Cl 0534 73460 


0534 76029 
234.5M . . J 277 
UEO) .. 103 


33425. 



HK Girt Fund Acc.. -,.gj7 


ii9 : :.isi 


0234 


Fe rEoBetna Acc. _ 

qunraro- intlfldMal pancn contram 
Pera. Managed Cap_ E29.9 24211 -l_a — 

Pena. Managed Act.. .GMO 27T91 -l3 — 

Pens. Property Cap . [124 J 
Pens. Property Acc. 

Pens. EtariyCap— 

Pens. E*ktyAcc- 

Pens. F. Interest Cap 1384 
Pens. F. interest Acc 1585 

Pens. Cash Cop. 1295 

Pens. Cash Acc — 1474 

Pens, irara. Cap. 216.4 

Pens. Irani. Acc 2473 

Pans. American Cap- 1068 

Pens. American Acc. . 

Pens. Far Estra Cop. 

Pans. Far Estm. Ace. 

Target Ufe Assurance Co. Ltd. 

Trig House. Griritt* •X&S&bma 


Albany $ Fd. (Cll — IS226.82 23087J. ... 
Nrc dealing Apnl 13. 

Fur U» Haney A Baae we Cater A 
Infcnrabowal Darter “ 


Alton 


— manahatk 


Frobtaha H«B4, Srotaamriiin 0703^3*411 
See naan uror. Mon-fn ma 
Stash Exdange Mm* Page Sri . 


AMance Capital MMgcmcnt lotaraMIgaal 

$ee adjacent Page Nait-Ff- tod 
Suck ExOungr deataagt Patr 50L 
Andover Futores Ltd. (Adv: Tbcrate) 

Cta MIL: Bonk ol Bermuda 809-295 4000 

NAV Sept 30 1 S7US I ... .4 - 

Arhutfeiot Securities (C.J.) Ltd. (aXcXh) 
P.O Box 428. SL Heller. Jersey. 0534 76077 
Dollar Income Tst tol ISO 975 lK2ri-DMU 11.73 
Grot Sera. Ta [44 EL24 — 0.1J 12.02 


~ Yen Bond* -SOI 0 20? m . J 5.74 

~ Slerimg Fd.t 163.31-103 0^1 

~ East Irai S Engy* U02A _ 21981 . Zl OJB 


NM drollro 'March 29. tApnl 1L 
B.LA. Bond Isveitmeab AG 
10, Barrcrstnmr CH6301, Zng, Swiuertaod 
Barrr Sid IHarcn 20 -BHUJO 10,400, | - 

Baerfaamk (Overseas) Ltd. 

BuuerfirM Hotnr. Grand Cayman 

Uarowr j. Soer SFU .11,158 1.1591 f - 


All jersnr Fuwfs Deal Drily Ertra 
“Tuesday WeekfrCapital Betorn 80CV. 

Brown Shipley Tst. Co. (C.L) Lid. 

P 0. Box 583. SL Heller. Jenry. 0534 74777 
Slewing Bond Iru — (£B)J2 10 J7<4 I KUO 

Coraunrd on rixen Page Oton-Frt and 
Stack Exttamge deritags Page SaL 

B u t te r fit M Management Co. Ltd. 

P.O Bm 195. Hamilton, Bermuda. 

Buttress Equity 04.93 ' 5.23 ] ... .1 .Jj2 

Buttress Income B3 07 52ll . I 10.95 

Pnces ai March ST Next sto day Apnl 11. 

CAL tara if fe (LaK.1 I 
CAL tareU m e x ts ( le nau A l 
See adiaceni Page Mon-Fn ana 
Sack Exchange feaflogs Page SaL 

Capital International FxM SJL 

43 Boultiaf Royal. Lnxemhexug 

CapAri lift Fund I 53380 I ... .J — 

Cater ABea litYestmeat Mana geroeat(C.I.) 

29a Broad Sc Si Heller. Jty C.1. 053478898 

CA Dollar Ik Fd pSE 12 10.14a* .. UJS 

CAGUtCdgFd (m06 UlS-OW 975 

Charter bo u se Japhet 

1 Paternoster Row, EC* 01-248 3999 

4§ja :. J Ta 7 

Cherterfmise Japhet Cmrency MngL Ltd. 

P.O Bo* 189, Sl Heller. Jersey- 053* 7*689 

Control Assets Currency Funds Ltd. 

USS. I 12.40 

£ Sterling 12.04 

D Marks 4425 

Sw Francs WU9 ..... 

Fr Francs, 03001 — -riUri 

SDR’I 1299.58 - IrOSa 


H K Gill Fond IOWJ. 

1. C. Trust M aii gut Lid. 

10, SL Geargrx SL, Drotoas, loM 0624 25015 
tat. Co mm o dlU rv Ta. [149 1 157 81 . I — 

Next Orel mg day Apr* 4. 

IGF NmageraMl bug 
Sec adtacera pane Mon-Fn and 
Such Exchange Deri Into page Sri. 

N.V. InterbqbMr 
PO Box 85690. The Hague. Holland 
EsmeraldafOflerPte'Praia — 1*0261 226 

Int e rn atio nal Bond Trust 

2 . Boulevard Royal. Luxembourg 

- 

Imrtcfa Investment Maiaytmeot 

29a Broad Sl St Hefier, Jsy. Cl. 0534 77522 

Girt Growth Fund 104.46 15.16] ... J 3 30 

Gilt Income Fund K9 79 1024 . ..J 11.72 

GUt & Futanrs Fund— 1£970 L019) J 785 

JartSne Flmitif & Ca. Ltd. 

46th Finer, Conaaught Centre, Hung Kong 


C1U_ 

DM52 » 

SF41J1 . ^ 

VM05 Ulrt 
ill 21 (riUOli 

Dally Dealings 
Royal Trust lain). Fd. Magi. Ltd 
PO Sox 194. Si Hefier. Jenry. 0534 27441 

Starling F ro Ira Fd. -E0B77 09M| I lit 

Intrmatioaal Secs. . S1.HIS 12451 0850 

Iraeenaitoflal Bond SO 868 0919] 1 10 450 

Frier, on Moth 28 Nexl drallxg April 4. 
SCI/Teefi SJL 
2 Boulevard Any al, Lmahaurp. 

SCI/Teeh Nov IUD.75 - I-QOT - 

Save & Prosper International 

Dealing la 

P.O Bex 73. Sl. Heller. Jerry 0534 73933 

Fixed Interest Funds 

Drutschemarv Bd*.. .|DUl<137 1099to|«00l] 500 

DftrFxOlm- K8.41 

M.FixMfc 11175, 

VettBrod* lvT.505 

Eqwfe Fxwri 

UK Growth* D52 0 

Iraenatl. Gr * gU. 7D 

FwEjcaiyn*-- H2S83 

North AmerCrii*— fa 62 

GoW* Bl3 12 

Mritiaarency Reserve Fond* 

U.SS 000 

a Mart's IIOIW 

un?.— rjBL 

DeposH Fund 

Sterling Detxnnl .. . 11828 
■Apnl 4 

[Weekly deal mgs* *a»ir dral.ngi 



J. F. Japan Tu 

Do. (Accum. I 

J.F. Japan Smqn Co l 
J F. Japan Technology .f 

J.F. Eastern Tu f 

Do. (Actum > f 

J.F.Pac. Secs. line. if 
Do. (ACCWILI. 


J F. Iraal.Tu 

Do. (Accwn.l 

J F SU*. Esl Asia Tst 1 
Do s Accum 1 


Far Cha 


1 Cow*. 


J.F. Phil 

Jonoa & Padtc CnvTs. 

Australia Tsl .... 

NAV 



030 


102 9) 


Pa Bov 195. '5 l rtriirf, Jerily^Ki* 2 
See wlnici-xi mgr Moa-Fn and 
Stock Exchange Dmm oagr Sol 
J. Henry Schroder Wagg & Co. Ltd. 
lZOCheapskle, EC2. 

Am InTa Mar 28 1 

Aston Fd Mar 2b .. .F 
ChrapMde Mar 29 -.-ll 

Darling Fd Apr 3 l 

Japan Fund March 29]: 

Trololgar Fd FM 29-1 

Schroder Unit Trust Mgra. InL Ltd. 

Box 273 Sl Peter Plot. Guernsey. 0481 28750 



01-3826000 



19 

r 18 284] 


2.99 

83 - 


Ty 

1 31 20 7* 


ou 

554 1653 


— 


OoJAJ see 


CorottH Ins. (Guernsey) Ltd. 

P.a Bax 157, Sl Peter Port. Guernsey 
Iril Mao Fd March 25-13493 380.0 — . J — 

Cartels International 

10a, Botoevard Raya). L uxe mbourg. 

Cnrtexa Irani. 1510749 — 1-0791 — 
Craiqmount Fitted InL Maps. (Jersey) 
P.a Box 195. SL Hefcer. Jersey. 0534 27561 

Gill Fund (J»-> I73J 9321 [ 1180 

Valued weekly Wette-riay. 

DW5 Deutsche Ges. F- Wertpapiersp 

Gnuieburgweg 113. 6000 FraMduri 

(OkMdM 42001+0361 — 


M7 Z135J :.'i 410 

7 6M 1 -0.06 

Arad 2. Men Dealing April 4 
London Agents; RofaL Ftomwg & Co Tet 014i38S85B 
ConUtoea aa adjacent page Man-Fr and 
Stack Exchange Derimgt page Sac 
Leopold Jotueph & Sons {Guernsey) 
Albert Hse, St Pewr Port. Guermey. 0481-266*0. 
L J A S Cmencr Fuad 
TMepnoae Managrr tar latesl prices. 
LTTraenittFdZ.-IL13.19 ^TSMi .,.1 - 


— Mngd Dancy" 

16 

rio 
- 03 
~27 
"*4 


158L2 


£ Fixed Interest* M3 5 

i Equity- .... 156.7 

1.10 5 Fixed Interest- sl_WI Ll 

— ' SEqwty* „ Ilii5 Ikj, 



168» 

tmSU: 


LJ Start xigFwid... 

Kle in w or t Benson Group 

20. Fendurch Sl- EC3. 

Guernsey Inc 1137 6 

Do. Attixn. . plt4 7 

ICE. Eurobond Inc., ..(£16.18 
K.B. Eurobono Fd. Acc.U7.98 
K.B. Far East 'Gray.) 


K.8. Glh Fond 

iLB.WJ.Fund 

K.a Japan Fund 

ICB. StraL Auet Fd- 


Delta Group 

P.O. Box 3012. Nassau, Bahamas 

Detain* Mar 27 IWJ1 4331 J — .. 

London Agnes: Mewwon Benson. Tel: 01-623 0000 

Deutscher l u u erturi ut-Trust 

MafaKCr Lanastrasse 1113, 6000 Frankfurt 

STSSSUsK--^ i4 fiLi2/ ,J 5 ' 

Dratd Branham Lambert 

77. London Willi. London. EC2. 01-62B3200 

WlKhesur Diversified Ltd. NAV Feb 29 U9.74. 

Winchester Overseas Lid. NAV Feb 29 S9.19 
Winchester UJS. Reserves Lift Currera yield 93. 
Finsbury Grom Ltd. NAV (March 30) 110033. 

Dreyfus Intmouthsente! In. Fd. 

P.O. Box N3712, Nassau. Briraas. 

NAV 12939 3L48I 1 — 

Dtmcan Lawrie In. lift Ltd. 

Victory Hse. St Peter Pon. Guernsey. 0481 28034 

3.0 

The EmjGsh A s so c iati on 

4 Fare Street. EC2. 01-9200120 

E. A. Income Fd." —.1623 JO 11 1 9.42 

E. A Staritog''- — ,_. mS.D3 BSMM .... I — 

EJL Equrtv- |71J 80.3] . . 

Wardgate Cm. Fd.- g7.74 lft4tad . I 271 

-Next dealing March 28. "Next dradng March 30. 

Erarttaflc Menaqemeirt Ltd. 

Grenville Hse„ Sl Hefier, Jersey, C.I. 0534 76007. 
External Fundi?! _.|S17.34 


0390 

02.06 

09.73 

ffi*.65 

06.56 


774 6 


652*3 

iim 


14 *3 



r? Sl 


-OON 

• 

•822 


.736 

01-6238000 
333 
353 
683 
689 

0.47 


208 

130 


KB USS Honey MU FoKl 0?0<J 
Pwechurch US Gwmr«700 

Sigms Bermuda f 59 

Transadaraie Fd 05891 

Korea International Trust 
Fond Mam Korea Invest. Tnot Co Lid. 
aa Vickers da Costa Lift King William Street, 
London. EC*. 01-623249* 

NAV won 8.46452 I DR mine U SSI 0,655 2*. 

The Korea Trust 

Man; narhan Investment Trust Co. Ltd. 
1-518. Ytodo-dong. Yonqawvgpo-Ku. Seoul, Kraea 
NAV (Mar 311 won 12,377 IUS51563I. 
Lxzant Brothers ft Co. (Jersey) lid. 

P.0. Box 10B.SL Hefier, Jersey, C.i. 053437361 


Lax. Bros, lift Cap — ! 
Laz. Bros. InL Inc. 

Laz. Bros, lift Acc 

Lax. Bras. ira. Atm 
Laz. Bros. ira. taxi .. 
Laz. Bros. Int Assci - 
Laz Bros. Im. Asset- 
Lor. Bret, lift Asset.. 
Lai. Bros. Sriq Res.. 


292 12321 

131 to 2163.75 
aa,® 1^5551 


noi. . . 

£50.7825 
Y25J59ft3 
DM2&L8386 
SF20L9353_. , 

JC22SB Z131iriUHI 

Corei iwed on adjrceri page Moo-Fn awl 
Suck Exctooge DexOnqs page on Sol 
L loyds Bank (C.I.) U/T Mgrs. 

P.O. Box 195, S(. Hefier, Jersey. 0534Z756I 

Lloyds TsLO'leas. — .11*0.7 1*96x4 .. . J 065 

UoydiTnni GfiMSClTl'ini I 


1 Hoag kong Fund*. liflO? 1*1 833! 

Schroder Life AstsraMe tat Ltd. 

Mngd. CwncvL>(eFd|64L6 |844| 

C Fund Int Life Fd . 747.7 
L EgulIvLifr Fd.- lb** 

5 Fixed Im Lile Fd . . VL301 

Equily Life Fd 51 570 

L MaugrO Life Fd 118 9 

Hong Kong Life Fd.. >1107893 

Pnces Apr* 4. Newt dealing Apnl LL 'Daily dealing. 

Scrfcngeour Kemp-Gee MngmL. Jersey 
1, Chramg Crow SL Hefier. Jersey- 053*737*1. 

5KG Capital Fund 1297.1 306.U I - 

SKG Incotne Fund J6B.7 ,70fj 7.99 

Girt Bond. .- —.1164.* 173.11 I — 

ScGurtttes Selection Lift 

Berrmidx Hie.. SL Peter Pori. Gu'nsy. 04B1262bB 

Fa raxfond JS827 86*/ .1 - 

Sentry Assurance International Ltd. 

P.0. Box 1776. Hanultv, 5. Bermuda. 55303 

Managed Fund 157.1148 7 7335] .1 - 

Singer ft Friedfeuidcr Ldn. Agents. 

21 New Sl Brifeopigair EC2M 4HR 01-6233000 

vs :i is 

Strategic Metal Trust Mn^-s. Lift 
SHuiSueei. Douglas, I O.M. 062*23914 

Str.vcgicMeulTr.._B0931 0.9731 . | - 

Strong h old- Mana g e m ent Limited 
P.O. Bo. 3 15. SL Heller. Jersey. 0534-71*60 

CareraMMy Trust 179.49 83671 .. I - 

Sor invest (Jersey) Lift 

*. Hril Sl Dooqlas. IdeofMan. 0624294*1 

Cower Trust W«.17 14.951-0101 - 

TSfl Trust Fundi (C.I.) 

10 Mori Sl.Sl Heller. Jersey <CH. 053*73494 
TSB Gilt Fund Ltd. —11056 108 0] . 1U1 
TSBGiltFftlJsy.iUft 105.0 108.01 ... . 1LU 
TSB Jersey Fund. — W.3 9*.M . 335 

TSB Guernsey Frari.. S9 3 94 S .. 335 

TSaCap^TFund 104.0 105 7] ... J — 

Pnces an March 28. fieri 96 (toy Aenl 4. 
Tokyo Pacific Holdings H.V. 

Iraintrs Management Ca N.V, Curacao. 

NAV per share $13950 
Tokyo Pacific HMgs. (Seaboard) N.V. 
Itftnsd Uanaganera Co. M.V, Curacao. 

NAV per siuro S10836. 

Tyndall Bank (Isle of Mao) Ltd. 

Alhto St. Douglas, me to Mar 0b24 29201 


Tyndall 

30,Allitol . 


95 


urro 10.1 

Next dealing Apfl 4. 


.1 1144 


Uwnh Bank Intemtownol. Genera 
). Box 438, 1211 Geneva. Svnaertond 


Cash Fund — I ' l§aJ9 - I ™J — 

Eurobond Holdings K.V. 

Ptatermaal 15, WIKenntad. Cnracan. 


London Agmcs: Iraet 1/3 
Tel. 01638 6011 Teta_. . 
Crap Hldgs. -..ISIS 00 


London EC2 


-J - 

S3*. Europe ObBgatkm SJL 

9. Avenue de la Libert* Luxembourg 

EiappeOblipKh'n — I 54529 1+0191 135 

Emtu I m rt ni h Lift 
L Athol Sl, Douglas, Isle to Man. 
UKAgerasFlS. Sl Albans. 0737 33166 

Eurotox UiFiL H2S2 13191 1 - 

Executive Life (C.LF. Managers Ltd.) 

P.0. Box 1063 Grand Cayman B.W.I. 

Trans Altaic GwthFdlSU.M — | ... .J — 

F ft C MgmL Ltd. Im. Advisers 

1. Laurence Pountney Hill. EC4. 016234680 

FCC Adamic Mar 28. 1 51138 I j 131 

FiC Euro March 27.. SlOJO I I — 

F4C Oriental Mar 28 1 $3133 | I 066 

Weekly deal mgs. 

FideOty I n ter natio nal 
9 Bond Street , Sl Helm. Jersey, Cl. KE3* 71696. 
dealers: 33201 P 0. Bra p7D. Harainarc P- “ 



American Asieisl c)— I 
Amoral ia to 1 — 

For East to ! — 

Froreler 12) ] 

Iraerraaienal to) - 

Onem Fund (z) — 


— Pacific tol &S3-73 


Snecrel Growth to i_.t 

World to! f 

Gilt Fund to). 


Amenran lift Tsl to). 77 L 

Irani. Inc. Tsl to) 70 7 

S Fixed ira. Tsl to)„ 
Sterling American to) 


55.93*04* 

IIS 

7^M — o.ij 


0.94 

0.46 

034 

023 

132 

101 

H 

12.4 


Cammed ox adtocem page Man-Fri and 
Suck Exchange Deriwgs page 5tt 
Flendng Japan Fund SJL 
37. roe Notro-Oame. UiumhouTO 

Fleming 1594.72 - IrlXPt - 

Frankfort Trust Investment — GmbH 

Wiesenau 1, D6000 Framaurl 

FT-lraenlm ]DU4D50 417g41 711 -0 04 

Frankh. ERefcL Fd_..lDU7Sa TojoJ+ttW] - 

Free World Fund Ltd. 

Buaerfieta Bldg, Hamilton, Bcnraraa. 

NAV Feo 29 1 518631 I 4 — 

G. T. Management (UJC) Ltd. 


PO. _ 

See adfocent page MoThfrl and 
Stock Ejcdonge Oeahugs W 5tt 
Lfayds Bank International, Guernsey 
P.O Box 136, Guernsey. 048124983 

Alexander Fowl |S34.12 — I — I — 

Net asset value. 

Lotris Dreyfus Co mm o di ty Fund 

aa Trance. P.O. Bax 1092, Cayman Islands. 
March 23. Valuation US6536534. 

M ft G Group 

Three Quays. Tower Hill EC3R6BQ D16264S88 
Atlanta E* April 3 — 

Australian Ex Mur 28 

GpMEx Mor28 

'Accum. Umtsi— 

island 

1 Accum U mts) 

BL to B^vS’Sdi. tanft 809-295-4000 
See adioceai page 1fen-Fn and 
Suck Exctamr Dcalwgs PW Sol 
M a nu lo c tunr i fe ra e Auat MfL 
PO Bax 9Z Sl Peter Port, Guernsey. 0481 23961 
See adwem pagr Mon-Fn and 
Stoat Eichmge Detomto P»P Stt 
MhSxBd Bank Tst Corp- (Jersey) Ltd. 
28-34, Hill Sl, Sl Hefier. Jersey. 093* 36281 

MMLBk. O’shore Gih.n066 107.1] -021 11 20 

Mkaond BV ln( Bd HUS LM .... J 6 81 

Minerals, OBs Res. Shrs. Fd. Inc. 

PO Bra 194. Sl Hefier. Jersey. 0534 27441 

Mores Mar 22 1513 68 143B .... I13.M8 

Samuel Montagu Ldn. Agents 
114, Ofd Broad Sl. EC2 016263434 

MomAmer En Inc to 'B23 8631-06/ 6te 

MonUapau Ira tolpB Mil -Oil 2 95 

Mom Stg Mar 28 H* 24 14251 .... | — 

MOM list Cur Uir 27 .151047 11.011 .... 1 — 

Cammed ou atgaerto page Moo-Fri and 
Stocfc Eartaisge Deafings page Stt 

Murray. Johnstone (Im. Adviser) 

163. Hope SL. Glasgow. C2 041-2715521 
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COMMODITIES AND AGRICULTURE 


Coffee price 
inquiry 
shows no 


irregularity 


By Richard Mooney 


A SPECIAL investigation oE last 
Friday’s dramatic rise in the 
spot price on the London 
Robusta coffe futures market 
showed that there had been no 
breach of the rules, the Coffee 
Terminal Market Association 
said in a special statement yes- 
terday. 

On Friday in the last 10 
minutes of trading before the 
March delivery position expired, 
the price rocketed from £2,250 
to £4,000 a tonne as one trader 
desperately tried to cover a 
"short" fsale) position by mak- 
ing a ma tching purchase. 

The matter was brought to 
the committee’s attention after 
the close of trading but it said 
yesterday it could find no evi- 
dence of any irregularity. 

“Trading in the spot month, 
by virtue of time limitations, 
may well involve a much 
greater market risk than 
than trading forward positions," 
the committee commented in a 
statement issued yesterday. 

Trading often becomes quite 
hectic on the commodity mar- 
kets as prompt positions 
approach expiry. If there are 
many "shorts” in the market 
trying to square their books, 
prices can run up sharply. 

But they often collapse just 
before the close and this 
possibility can tempt prospec- 
tive buyers to delay their cover- 
ing purchases for as long as 
possible, though this involves 
the risk that time may run out 
and the covering purchase will 
have to be made at an 
exorbitant price. 

The committee has proposed 
no action ove rFriday's case but 
said that should a dispute arise 
out of it. it could be referred 
to arbitration, a procedure 
available to all association 
members and their clients. 


Farmers welcome higher beef subsidies 


BY RICHARD MOONEY 


FOLLOWING THE prescription 
of some extremely bitter pills 
from Brussels, British farmers 
have at last found something to 
smile about 

News that the Government 
had decided to pay an increased 
subsidy on beef cattle and to 
raise the guaranteed price for 
wool was described yesterday 
as “ most welcome " by Mr Joe 
Koine, chairman of the National 
Farmers' Union's livestock and 
wool committee. 

The suckler cow subsidy is 
being doubled to £24.74 per 
animal and the wool guarantee 
goes up 5p to 120p a kilo hav- 
ing stood still for four years. 

” We have been pressing the 
Minister for action to soften the 
blow of Common Market deci- 
sions on cattle and sheep and 
we appreciate what he has 
done." said Mr Raine. 

“ The union has warned that 


the beef industry, already at a 
very low ebb, cannot stand any 
additional price pressure, 
either from a weakening of 
support for the knock-on effect 
of higher slaughterings from 
the milk herd. 

“In these circumstances the 
doubting of the suckler cow 
premium has been desperately 
needed.” 

He said the higher wool 

guarantee was ** a much needed 
shot in the arm ” for producers. 

Meanwhile, the EEC farm 
price and reform package came 
in for further -criticism, this 
time from Welsh farmers, who 
are angry at ihe special treat- 
ment given to the Irish dairy 
sector. 

While farmers in most other 
Co mm on Market countries are 
being forced to cut bade milk 
production, the Irish are being 
allowed to increase -theirs by 


more than 4.5 pet cent in 
recognition of the importance 
of the Irish -dairy industry. 

' " The mil* industry is just as 
important to Wales.” -said Mr 
Myiddin Evans, president of 
the Farmers’ Union of Wales. 
" It represents by far the 
highest share of Welsh farm- 
ing's GNF — the dairy industry 
ds the cornerstone of Welsh 
farming.” 

He sa£d Mr Joplteg, the farm- 
ing minister, (had broken a 
categorical assurance that 
British farmers would not be 
treated differently from those 
of other member nations. 

• Mr John Block, the U£. 
Agriculture Secretary, said the 
European Community will 
probably not be able to compen- 
sate the Ufi. adequately for 
proposed restrictions on im- 
ports of corn gluten feed, 
Reuter reports. 


" Given the sensitivity of this 
item in our agricultural trade, 
we are not optimistic that the 
EEC will be able to adequately 
compensate us for this action 
against our exports," Mr Block 
said In a statement. 

He was responding to reports 
that the community will seek to 
negotiate import restrictions 
under the General Agreement 
on Tariffs and Trade (GATT). 

Mr Block said that "such a 
course of action is pure protec- 
tionism and we are dis- 
appointed that the EEC has 
apparently decided to continue 
to pursue its plans to restrict 
its Imports of these products.” 

He said the U.S. will meet the 
EEC, as it is obliged to do under 
Gatt, but at the same time will 
continue efforts to persuade the 
members not to follow through 
on the action. 


•• The EEC has made it dear 
that this decision on their part 
is politically motivated, since 
they have failed to demonstrate 
any sound economic justifica- 
tion for restricting imports of 
corn gluten feed." he said. 

The U.S. also questions die 
consis tenc y under Gatt obliga- 
tions of an EEC permanent 
minimum import price on 
raisins. 

The VS. National Corn 
Growers Association win cafi 
for prompt, strong retaliation if 
the European Community sets 
limi ts on imports of oont gluten 
feed, said Michael Hall, an asso 
elation spokesman. 

“ We win push for the 
Administration to give -concrete 
action to all it has said for the 
past two years' with immediate 
and strong retaliation," Mr Hall 
said. 


Renewed 
rise for 


cocoa 

‘inevitable’ 


A RENEWED rise in cocoa 
prices seems inevitable in. view 
of an expected decline an world 
stocks, according to. Landed 
Mate, London -commodity 
analyses. 


Gloomy prospects for Bolivian tin group 


COMIBOL, the Bolivian State 
mining organisation. Is losing 
about $3.50 on each tonne of 
refined tin it markets, and ex- 
pects a 1984 deficit of $150m 
(£100m). Senior officials in the 
organisation blame the low 
world price of tin and 
deteriorating equipment in the 
mines. Comibol and private 
mining companies here are also 
troubled by increasing, large- 
scale thefts of refined tin within 
the country, our correspondent 
reports from La Paz. 

One piece of good news for 
Comibol over the weekend was 
the Government's decision to re- 
lease for sale 2,000 tonnes of 
lead and silver concentrates 
This amount represents 
Bolivia’s production of these 
materials during August-Dec- 
ember last year. The sale will 
help alleviate Comibol’s severe 
cash-flow problem. 

In 1983, Comibol lost an aver- 
age of $3.67 on each tonne of 
tin marketed. (Production cost 
was $8.96, the price secured 
$5.29, on average). But the 
Bolivian peso having declined 


sharply against the dollar in 
the first quarter of this year, 
the organisation’s loss in real 
terms is greater now than last 
vear. 

Sr Victor Lopez, vice-presi- 
dent of Comibol, included 
among the difficulties “ lack of 
water, electriciiy and spare 
parts; low quality of ores; fin- 
ancial credits set aside but not 
made available.” 

There were troubles in trans- 
porting me tals from the mines, 


not least because a batch of 
locomotives from Romania had 
not arrived. Nor had 16 loco- 
motives ordered from the U.S. 
because of the delay in obtain- 
ing financial credit. 

Bolivia, in arrears on servic- 
ing its foreign debt, is having 
great difficulty securing credit 
for foreign trade. 

Comibol also has exchange 
rate problems. 

For every dollar the organisa- 
tion earns abroad, it receives 


from the Treasury here only 500 
pesos — the official rate — 
whereas Comibol has to find 
about 2,000 pesos (the parallel 
market rate) to buy a dollar 
with which to purchase equip- 
ment abroad. 


Interest rate fears depress metals 


METAL PRICES fell back in 
London yesterday, following 
fears of a further rise In U.S. 
interest rates that hit New York 
metal markets overnight, writes 
John Edwards. Gold was also 
depressed by the Argentine debt 
agreement and fell to the lowest 
level since February. On the 
London Metal Exchange copper 
was well down at the opening, 
but rallied in later trading 
with the three months higher 
grade quotation dosing only £3 


lower at £1,103.75 a tonne. 

Lead also rallied but the three 
months price dosed £6.5 down 
at £341.75 a tonne. An easing 
in the spot supply shortage cut 
cash zinc by £8.75 to £714.75, 
although the three months quo- 
tation was only £1.25 lower at 
£695.75 a tonne. 

Aluminium and nickel also 
lost ground, but tin was sus- 
tained by continued support 
buying by the buffer stock of 
the Interna tonal Tin Council. 


The enterprise was also losing 
heavily through the rising cost 
of food here, because it pays 
part of its miners’ wages in food- 
stuffs, Sr Lopez added. 

Meanwhile, the entire Boli- 
vian tin industry is suffering 
from a spate of thefts of the 
metal. These jucos, as the 
robbers are known, are costing 
companies in the Huanuni dis- 
trict the main centre for theft 
$lm a month. 


Over the weekend Comibol’s 
security department announced 
the discovery of 30 tonnes of 
tin, worth about $250,000, in a 
bank vault at Potosi, appar- 
ently stolen from Huanuni. 

The jucos. are notably better 
equipped, as to transport and 
communications, than the police, 
mining companies complain. 


Sugar market 
despondent at 
beet forecasts 


By John Edwards, 
Commodities Editor 


FORECASTS of a significant 
rise in EEC beet production 
deepened the air of gloom 
over the London sugar market 
yesterday. 

In Paris, the French Sugar 
Market Intervention Board In 
its monthly report predicted 
that European Community 
sugar output would increase 
by 10$ per cent in 1984-85 to 
12J9m tonnes compared with 
lLOlm in 2983-84. 

Meanwhile, in London, 
sugar dealers E. D. and F. 
Man. In their latest market 
report, said there was likely 
to be a “ significant Increase * 
in EEC production this 
season. 

The report added that with 
southern hemisphere crops 
set to return towards 1982-83, 
after the setbacks suffered in 
1983-34. the outlook was 
particularly depressing 


The company is predicting a 

1983-84 production deficit of 

90.000 tomes which would take 
the world stocks total down to 

483.000 tonnes. But Teeabte 

stocks would be still lower 
because of the poor quality and 
small size, of -West African 
beans this year, Landefi Mftte 


The ' physical m ar ket has 
shown signs -of firming recently 
with Brazil reducing, dtecora rt s 
for current -crop, cocoa from 
$50-60 against the New York 
futures price to around $20 a 
tonne. 

London dealers beHeve the 
price rise reflects the con- 
tinuing uncertainty about the 
size of Brazil's temporao crop. 
Recent forecasts have ranged 
between 2.8to . and ISm bags, 
tiie tower figure ema nat in g 
from Brazil’s Cocoa Farm Re- 
covery Plan Commission 
(Cepfec). 

Temporao prospects have not 
been helped by recent hot, dry. 
sunny weather, - wrth only' 
occ asiona l rainfall. 

'• THE AVERAGE price of 
vacant possession farmland, sold 
in Rogiawif . in the December/ 
February quarter rose .sharply 
to a new record level, accord- 
ing to figures published 
yesterday by die Ministry of 
Agriculture. 

At £4,883 a hectare the 
average was £275 up from the 
November/ January quarter. The 
weighted average, which allows 
for regional and size variations 
in the sample,- was . also up at 
£4,733 a hectare, tart remained 
below the £4,761 record 
reached in the final quarter of 
last year. 

ALCOA is to operate two 
Taiwan Aluminium Company . 
flat-rolled aluminium products 
plants and . one smelter. 


Record 

cotton 

output 

likely 


The report also forecast a re- 
bound in Pakistan and in nor- 
fhem-India's cottmi. output; as 
weather will probably be more 
normal. 

Overall,- cotton -producers in 
many nations are expected to 
boost acreage for 1984-85 in 
response to favourable prices, 
the report said. 

The - report forecast 1984-85 
cotton output in the U.JL at 
11.5m bales, up from 7.7m bales 
1 st 1983-84, ' due to. an acreage 
increase and a recovery in yields 
from last year’s drought 

It said Pakistan’s 1984-85 cot- 
ton output should rise substan- 
tially from the 2Jm bales pro- 
duced in 1963-84, when bad 
weather cut the crop from SJSm 
bales in 1982-83.. 

Commenting on world cotton 
output in 1983-84, the report said 
increases in C h i na . Soviet Union, 
Argentina, Australia, Mexico, 
Colombia. Paraguay. Greece. 
Turkey and Syria are expected 
to be largely offset by declines 
in the U.S^ Pakistan, India, Bra- 
zil, Egypt Spain and El Salva- 
dor. 

Global cotton consumption in 
1983-84 was estimated -at a 
record 69.25m bales, up 1.6m 
bales from . 1982-83. . 

The; ■ report said. C hina 
accounts for most of the gain, 
with notable increases also indi- 
cated for. the US., India , and 
Turkey. 

Reuter 


• t 

t i 


WASHINGTON — * .Global cotton 
output to expected to rise to 
record levels in the 1984-85 
(Aug-Sept) season, with 1983-84 
prospects mostly unchanged at 
67^6m 4804b bales, the Inter- 
national Cotton Advisory Com- 
mittee said. 

■ Without Specifically fore- 
casting 1984-85 output, the com- 
mittee said in its monthly 
report .that the largest increase 
will be in the U.S., where the 
payment-in-kind programme will 
no longer be in effect and har* 
vested acreage wifi recover sub- 
stantially. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


• C ; 


In tonnes 
unless stated 
otherwise 

Apr. 3 
1984 

+ or 

Month 

ago 

Metals 








Free Mkt- 

8)440/1476 


816161646 

Copper 




Cash h Grade- 

£1087 

—3.6 

£995.25 

3 ml ha 

£1103.73 

—3 

£1016^5 

Cash Cathode 

E10B6 

—2.5 

£983.5 

B mtlts 

£1096 

4 

£1003.6 

Odd troy oz. _ 

838159 

-2.5 

5403.5 

Lead Cash 

*3415 

-8 

£302.5 

2 mths 

£341.75 

—6.6 £30859 

Niokel 

£4836 



Free Mkt 

2XBi23Bc 

— .... 

206/223o 

Palladium oz-. 

9159.60 

-1 

8160.60 

Platinum©*-... 

E2 70.95 

—050 £2 76.55 

Quick si hrert*— 

JS10.S20 

+ 6 

62 so.'»og 

Silver troy oz... 

355 80p 

-20.56 676.45p 

5 mths....—. 

£69 BOp 

-20.40 691. 30p 



Offs 

Coconut (Phil) 
Groundnut . .. 

Linseed Crude 

Palm Malayan 

Seeds 

Copra Phil—... 


SoyabeaiilU.8Jl9324.Bv 


L£1 47.50 
{£129.18 
X 


Tin cash _.|£8622.5 |+22.6l£8863.S 

3 months— — £8690.5 r+3 £8666.0 
Tungsten 1 876.35 I '*75.59 


Grains 
Barley FuLSepJfl 08.85 

Maize 

Wheat FutJIy. 

No 2 Hard Wlntj 
Other 
commoditic 
Coooaship’t* 

Futures Jly 
Coffee Ft Jly 
Cotton Alndex. 

Gas Oil May 

Rubber (kilo)... 


Woolf pa 64s~{466pMlo 


£1905 


+0304121.85 
+ 0.50X147.50 
TA5[£ 126.78 


(£1796.5 
l£ 1842.5 (-21 (£1691.5 
(£1983.6 j — IB. 5X1989.6 
89.30o +0.3 (88.36c 

5246.76 * 

76.75o 


j— 18.6l£l 
1+0.3 (88 
1 + 1 WS30J& 

r+us pi 


Sugar (raw>..~.|£114.5u p 0.5 j£ 


118.5 

[464pUIO 


Wolfram Z2,O4|b|J84/08 j '87600 

Zinc £714.75 i — 8.7B'f B88 

3mttia. £596.75 -1. a £670.8 

Producers -..folOHriOHl J*i060 


* Unquoted, u April, x May. z June. 

v Ann I -May. w March-Aprli. t Per 75 lb 

flask. • Ghana cocoa. a Nominal, 
c Cents per pound. 


LONDON OIL 


CRUDE OIL FUTURES 


Turnover; T (1) lot of 1,000 barrels. 

In a very lack lustra days trading the 
gas Oil market o tie nod slightly higher 
then drifted lower on lack of interest 
beloro meeting slight support from U.S. 
commission house buying. Business 
was confined to a narrow range and the 
market did noi find fresh direction. 

Turnover; 755 lots of 100 tonnes. 


SPOT PRICES 


Latest 


(Change 
1+ or — 


Month 

Yost" day’s 
close 

+ or 

Business 

Done 

Apr 

8 U.6. 
per bri 



May.*..— 

— 

— 



June. 

— 

— 



July 

30.75 

-055 

30.76 

Aug 

— 



Sept 



— 


CRUDE OIL— FOB if per barrel* 

Arabian Light I2B.40-2B.50I — 

Iranian Light- B7.80- 27.85^-0.08 

Arab Heavy 26.70-26.851-0.06 

North Sea iVortlesij30.00-30.20j+0.03 

North Sea iBranti...i30.10-30.30]-0.02 
African* Bonny Li* htt[ 30.20 '+0.05 


GAS OIL FUTURES 


Turnover: 

tonnes. 


1,391 (2.04) lots of 100 


PRODUCTS— North West Europe 

(9 per tonne) 

Premium gasoline.. 1 279-284 1 — 

Gas Off- 264-258 - 

Heavy fuel oil j 168-1921 +0.5 


Month 

Yest day's 
close 

+ or j Business 
— | Done 


9 VS. 
per tonne 

+0.mLb.75-248.7 



June * 

245.00 

+ 0 .25 .245 JIB- 244 .5 


247,25 

249.75 

251.00 



+0£5j 249.76 
-ojoj — 

Oct. 

Dae... 

257.00 

+&.ro| — 


GOLD MARKETS 


Gold fell S2J on the London 
bullion market to close at $381- 
$381}. It opened at S380J-381, 
and was fixed at S3S1.15 in the 
morning, and $380.40 in the 
afternoon. The metal fell to a 
low of S380J-3S0}, but rose to a 
peak of $381-382 just before the 
dose. 

In Paris the 12 J kilo gold bar 
was fixed at FFr 99,000 per kilo 
($382.05 per ounce) In the after- 
noon, compared with FFr 99,000 
(S3S1L27) in the morning, and 
FFr 99,500 (S388.42) Monday 
afternoon. 

In Frankfurt the 12) kilo bar 
was fixed at DM 32.165 ($382.53 
per ounce), against DM 32.160 
(S386.97), and dosed at $381- 


$381), compared with $3844-384*. 

In Luxembourg the 12} kilo 
bar was fixed at the equivalent of 
$381.20, against $387.85. 

In Zurich gold finished at S381- 
8381 i, compared with $3874-387*. 

LONDON FUTURES 


Month 


jYest'days 
close 


[ S per troy 
ounce 


April 

June... 

Aug 

Oct 

Dec — 

Feb. 


Business 

Done 


38000 -82JW - 
387.58-87.60' — 6.55 
i3B9.30-94.60-— 6.60 
^OO.80-0LM[— aid 


!38i.ro 
588.0046.50 
,394.70 


Turnover: 2S6 (427) lota of 100 troy 
ounces. 


Apr. 3 


Apr. 2 


Cold Bullion (fine ounce) 

Close. i S38I-38HZ (£266-266 f 

Ooenins I S38ai;-361 (£2661* 267) . 

|£Z66.S18) 


8383l a -384 (£2671,-2673,) 

83881, -3883, <£2694-2693,1 
8387-25 (£268.644) 

(£268.702) 


opening I M 801--2 

Morning fixing...; 8381.15 # 

Afternoon fixing! 8380.40 [£266.256) i 8387.20 

Gold end Platinum Coins Apr, S 

Krugmd '**g2; 3 93f« [£274VZ75iH|!King Scv 3974-99 (£68-69) 

1(10 Krug. S424-43 (£294-30< 

Mepfeleef 143914 3924 (£274 2744) 

New Sov. 18894 B01 2 (£624-631, j 

f t New 8ov.|5334 641* (£374-38. 


Frencnaos 8764-78 i£534-54i s ) 

00 Pesos MCX8471 A -473 ji£3294 -351) 
lOO Cor-AUM 8373-577 (£2804-2633,) 
620 Eagles 8650-640 i£4401z-4471g) 
Noble (Plat.) 53991 -4031 (£2784 -28 14 ) 


EUROPEAN MARKETS 

ROTTERDAM, April 3. 


Wheat— (U.S.S car tonne): U.S. Two 
172. Muy 


Soft Rad Winisr April 172. Muy 171, 
June 15/ July 15 154.50. U.S. Two 
Northern Spring 14 par cent oraiein 
April/May 1S5. May 184.50. June 
183.50. July 181, Aug 178. Sept 176. 
Oct 178.50. Nov 180.50. U.S. Throe 
Hard Amber Durum April/ May 193, 
Juno 192,50, July 191, Aug 186.50. Sept 


182, Oct 164. Nov 186. Canadian One 
Western Amber Durum Apnl/Moy 207, 
June 208, Nov £01. 


Maize— (u.s, 5 per tonne); U.S. 
three yellow afloat 167, April igg, May 
166. June 165.50. July/Sept 162. Qcl/ 
Dec 140.50 sellers. Argentina p|t( 9 
afloat 168. April 167.B0. May 168, June 
168, July 170 sailers. 


BASE METALS 


SILVER 


BASE-METAL PRICES were easier on 
the London Metal Exchange following 
the marked weakness in overnight U.S. 
markets. Copper dropped to El. 094 In 
early trading but subsequently rallied 
on influential buying to dose the late 
Kerb at £1.102.5. Stop-loss sailing de- 
pressed Lead to £339 but a strong 
recovery during lata Kerb dealings 
prompted a closing level of £346. 
Buffer stock support left forward stan- 
dard Tin at £8.682.5 on the late Kerb. 


Silver was fixed 20.5c an ounce 
lower for spot delivery in the London 
bullion market yesterday at 655.80p. 
U.S. equivalents oi the fixing levels 
were: spot S8.355. down 38.7c; three- 
month S9.0O. down 38.9c: six-maath 
S9.856. down 39.8c: and 12-month 
Si 0.41 5, down 41,7c. The metal opened 
at 653-655*30 (S9.32-S9.35) and closed 
at 652-6544P (S9-34-S9.37). 


COFFEE 

Yosterd’y* 

Close 

-1- or I Business 
— | Dona 

May 

2046-46 

1963-84 

1 

-17^.2050-30 

-19^1990-74 

Sept 

Nov.—.. - 

1937-39 

1904-06 

[— 19.6ll948-SB 
— 21.5| 191600 

January.— 

March 

May — 

1857-69 

1816-18 

177678 

-18.0.186652 
-19J), 1819-11 
— 2 U); 1791-70 


ROTTERDAM SOYAMEAL— (U.S . $ 

per tonne): 44 per cent nfloer 225. April 
223, May 228. Aoril/Sept 231. Nov/Mar 
237 sal I Bra. Pallets Brazil afloat 237 
April 23.6a May 235, April /Sept 237.50 
ae liars. Pallets Argentine afloat 235. 
April 234. Mey/Sept 234 sellers. 


COPPER 

* Amalgamated Metal Trading reported 
that In the moming caah Higher Grade' 
traded at £1.085.50. three months 
£1.098. 99. 99.50. 1.100. 2. 2.50. Stan- 
dard Cathodes: Cash £1.085.50. Kerb: 
Higher Grade: Three months £1.102. 
1.50.1. Afternoon: Higher Grade: Three 
months £1.100. 1.099.50. 99. £1,102. 
2.50. 3. 4. 3.50, 4. Kerb: Higher Grade: 
Three months £1.104, 3. 2.50. 3. Turn- 
over: 58.875 tonnaa. U.S. Producers: 
76. 66-79.00 cants a pound. 


SILVER 

per 

■ ttPY • 

Bullion 
fixing 
, price 

4 - or 

1— M.E. 
p.m. 
Unofflal 

+ or 

Spot ~ 
3 months. 
6 months. 
12monthml 

655 jSOp 
669^0p 
684.30p 
714^0p 

-USj 651. 5p 
-20.4 666.75P 
-21-0 — 
-ST.7 — 

-108 

-IB.fi 


Sales: 3.086 (2.502) lots of 5 tonnes. 
ICO Indicator prices (U.S. cents par 
pound) fob April 2 : Comp, dally. 1979 


April - 

June i~ 


YestHay’s' 

dose 


+ or 


8uainen 

Done 


£ 

per tWIM^ 

1&7 .50-80.06 + 0 .2S15a.2S-S7.ro 
161.00 69.40 +OJZ5 169.40-SS.M 
181 £0-81 JO + 1.10 161.70-61.00 


143.75 (144.83): 15-day average 142.90 August 1 181 JO -81 JO +1.10 161.70-1 

(142.90). October -1624064.90 +1.00 — 

Dec— .184.1 0-84 JO +OJ2&1M, 98-6448 


GRAINS 


Business done— Wheel ; May 127.10- 
6.50, July 129.15-8.40. Sept 100.75 only. 


1. 1 


COPPER 

a-m. ;+ or p.m. | 
Official ] — Unofficial 

|+"or 

Pi 

HlghGrde 

£ | £ | £ : 

£ 


LME — Silver (2.000 oz contract): Cash 
661 ,5p (670 b): three months 665.75p 
(685. 2Sp). Turnover: 0 (0). 

Turnover 71 (70) lots of 10.000 ozs. 
Morning: Large three months 670.6, 

70.0. 70.5. Kerb: large three months 

671.0. 70.0. 69.5. Afternoon: large three 
months 666.0. 65.5. Kerb: large three 
months 686.0, 65.0. 


Nov 112.46-2.20; Jan 11S.45-S.30. Mar SUGAR 
118.45-8.10. Sales: 201 lots of 100 W 

tonnes. Barley: May 123.00-2.60. Sept International Sugar Agreement — (U.S 
106.85-6-70. Nov 109.55-035. Jan 112.50 cents per pound fob and Stowed Car* 
only, Mar 115.40-5.30. Sales: 116 lots bean ports). Prices for April 2: Daily! 
of 100 tonnaa. price 6.42 (6.48); 15-day a verge 6.61 

(6.52). 


WHEAT 


BARLEY 


Cash- 1085.6-6:— 2 1086.5-7 J— 3 J 

S months) 1102 .5 i-2 1103.5-4,-3 

SotttamT I 1066 1—2 I — | — 
Cathodes i ; I j 

Cash.- 1086-.S —48 1085-7 [—2.6 

3 month, 1085 .5-8.6— I , 1095-7 —4 
Sett I am' LI 1085.5 i— .5 — 


WEEKLY 

METALS 


Mrrth 

Ynstertfys' + orTMterd's 
close | — | close 

■for 

HI 

127.10 

+ 1.26) 123.00 

+0.7fi 


129.16 

+1J®^ — 



Sept- 

109.76 

+ 0.50; 106.66 

+aw 

Nov- 

112.40 

+0.55J 109.66 

+0.65 

Jan 

115.30 

+a 20 i 112.60 

+ 026 


118JI5 

+ O.SO) 115.40 

+ 026 


No. 4 
Con- 
tract 

Yestday*® 
dose . 

Previous 

close 

Business 

done 

May_J 

£ pa 

1HJHJ-25X0 

"tonne 

125J0-Z&.Q0 

T2fL0S-25.no 


TIN 


Tin — Morning: Standard: Three 
months £8.710. 8.695. 91. 90. 91. High 
Grade: Cash £8.620. 30. 20. Kerb: 
Standard: Three months EB.691. 80. 
Afternoon: Standard: Three months 
£8,680. 85. 90. High Grade: Three 
months £8.720. Kerb: Standard: Three 
months £8.685. 82. Turnover: 2X30 
tonnes. 


TIN 

e.m. 

Official 

+ on p.m. •+ or 
— jUnofflelal; — t 

HlghGrde 

£ 

£ 1 £ 

t-17.5 

Cash- 

8815-25 

—1 8620-B 

3 montht 

8720-5 

—7.5 8715-20 

i — 15 

Settlem't. 

6829 

„J 


Standard. 
Cash- — T 

081625+37^.86206 

J+22.& 

3 months. 

86961 I 

+ 18! 8690-1 

1+3 

Settlem't. 

8628 


Straits E- 

629.15 


1 ::::: 


LEAD 


Lead — Morning: £342. 41, three 

months 038. 39. 40. 41. 40.50. Kerb: 
Three months £341, 41.50. Afternoon: 
Three months £342. 41.60. Kerb: Three 
months £342. 43. 44. 45. Turnover: 
9,600 tonnes. U.S. Spot: 26.00-28.00 
cams a pound. 


LEAD 

a-m. 

Official 

+ or 

p.m. |+ or 
Unofficial, — t 

Cash 

£ 

540.5-1 

£ 

-8.5 

£ 1 £ 
341-2 1-8 

3 month! 

340-1 

-7.7B 

341.62 

Settlem't 

341 

-84 

— rn.. 


ZINC 


21nc— Morning: Cash £717. three 
month, £696. 96. 97. 97.50. 97. 99.60, 
97, 9780. Kerb: Three months £597, 
98.50. 96. Afternoon: Three months 
£697. 96.50. 96. Kerb: Three months 
C&97. 98, 99. 700. 639. Turnover:: 18.400 
tonnes. U.S. Pnme Western: 53.00- 
53.75 cents e pound. 


ZINC 

a.m. 

Official 

j+ or 

p-m. j+ or 
Uneff1clal| — t 


£ 

£ 

£ | £ 

Cash- 

717-8 

i + a 

714.66 .-8.76 

3 months 

697-^ 

1+26 

696.66 -1£S 

Settlem’t 

718 

1+2 

- | — 


Alt prices as supplied by Metal 
Bulletin. 

ANTIMONY: European free market, 
99-6 per cent, S per tonne, in ware- 
house: 3,1000-3^50. 

BISMUTH: European free market, min. 
99.99 per cent, S a pound, tonne lots 
in warehouse: 2 . 60 - 2 . 68 . 

CADMIUM: European free market, 
min. 99.95 per cent, S a pound, in 
warehouse: ingots 1.69-1.65. sticks 
1.60-1.65. 

COBALT: European free market. 89.5 
per cent. S a pound, in warehouse: 
10.90-11.40. 

MERCURY: European free market, 
min. 99.99 per cent, S a flask, in ware- 
house: 310-317. 

MOLYBDENUM: European free mar- 
ket, drummed motybdlc oxide, S a 
pound Mo, In warehouse: 3.95-4.05. 

SELENIUM: European free market, 
min. 99 J per cent. S a pound, in 
warehouse: 10.50-12.20. 

TUNGSTEN ORE: European free mar- 
ket. standard min. 65 par cant $ a 
tonne unit WOi, cif 83-86. 

VANADIUM: European frea market 
min. 96 per cent ViOt. other sources. 
S a pound ViO», clt 240-2.50. 
Producer list price for selected metals 
as recorded In Metal Bulletin. 

ALUMINIUM: World: virgin Ingots 
Alcan, min: 99 J par cent S per tonne, 
cif Hong Kong end Rotterdam 1,750. 

BISMUTH: UK: MCP-Peko. 99.99 per 
cent S a pound, tonne lots, ex- 
warehouse: 2.75. 

COBALT: World. Zaire: Sozscom, S 
a pound 12.50. 

NICKEL: World. Inco. melting grade, 
S a pound, cit Far East and America, 
delivered reit of world: 3.20. 

URANIUM: Nuevco exchange value, 
S a pound U s O, 17.50. 

VANADIUM: Htghveld fused, min. 
98 par cent ViO*. $ a pound ViOs, df 
2.30. 

ZINC: GOB producer basis. S per 
tonne 1,090. 


HGCA — Locational ax-farm spot 
prices. Feed barley: S. East 121.80. 
S. West 121 JO. W. Midi 121.70. N. 
West 121.90. The UK monetary co- 


efficient for the week beginning ’ Mon- 
HGCA calcula- 


day April 9 (based on 
tions using five days* exchange rates) 
is expecrad to remain uncharfged. 

LONDON GRAINS— Wheat: U.S. dark 
north am spring No 1 14 par cent May 
140. June 139-25, July 136.50 seller 
transhipment east coast Maize: U.S. 
No 3 yellow/French April 147.50, May 
148-50. June 149.50 seller east coast 
Rest unquoted. 



PIGMEAT 


The market opened unchanged, but a 
steady undertone supported prices and 
short-covering with fresh trade buying 


Sales: No 4 174 (43): No . 6 3,032 
(2.327) lots of 50 tonnes. 

Tata and Lyle delivery price for 
grnulatad basis sugar was £220.00 
(£220.25) a tonne for export 
LONDON DAILY PRICE— Raw auger 
£114.50 (S164.00), down £0.50. e tonne 
fob Aprfl-May delivery. White sugar 
$178.50. down SI .50. 

The market was on the defensive 
following the weak overnight close and 
prices remained in a narrow range 


NEW YORK. April 2 
Praefous metals came under very 
heavy pressure as a result of a weaker 
tone in currencies and . on ' the lest 
minute bailing oat of Argentina by an 
International . consortium. . reporta 
Hsinold Commodities. Although the 
final aolutien can hardly ba csilad 
permanent the gold market reacted 
with unexpected bearishness. Copper 
prices were very weak on a resumpr 
tion of shipments by Pare and a less 
than expected reduction In LME stocks. 
Aluminium - prices were' moderately 
lower aa arbitrage selling dominated 


NEW YORK 


ALUMINIUM 40,000 lbs, cants/fb 

Tow - 


the trading. Sugar prices were slightly 
lower on reports of weak spot-offer, 
fug* and en orderly progress In new 
crop activities. Cotton prices continued 
strong reflecting a . tight spot market 
and positive tone In the soyabeans. 
Cocoa was moderately higher as re- 
port* from -Brazil confirmed' eonttaued 
dry conditions ' in~ Brazilian production 
zones. -Coffee, prices declined sharply 
on profit-taking and long liquidation 
as Well se on arbitrage selling oil 
sterling: Going Into the close heating 
oil prices were moderately lower 
SILVER . 

£.008. troy oz.-eaBM/tmy oz - 


April 

May 

June 

Ju»y 

Sept 

Dee 

Jen 

March 

May. 

July 


Close 

S7.4S 

0.10 

68.60 


High 


High 

wSr 


0.70 68JW 


70 M 
71-90 
72.45 
73.55 
74.65 
75.75 


April- 330.0 

— ' 68.10 M*Y -B*L0 

68.75 -hme 948.7 

— 6975 >»»y 957.9 

80-7S 69.10 G9JK Sept 978.1 

70.40 70.40 71.00 - 1004.1 

' — ' — 72.80 JM .1013.7 — — 

— _ 73.15 M««*h 1033.4 1081.0 1038,0 

— ' — . 7U5 1153a . — . — 

— • — 7L3S 1076.4 _ 1105.0 1098-0 

— — 7845 


LOW ;.Rl» 

330.0 9*2.0 
988-0 MOO S9B.0 

979.0 998.7 
957.9 10073 

975.1 
1004.1 


979.0 

1003.0 
10203 

1049.0 


1026.1 
1054.1 
1063.7 
1083 4 
11033 
11283 


COCOA 10 tonnes. S/tonnee 


SUGAR WORLD " 11 

112300 lbs. cents /H) 


July 

Sept- 

Dec 

March 

May 

July 


2530 


High 

2575 


LOW Prov 


2534 2586 


2490 2520 


2476 

2473 

2473 


2557 

2532 

2488 


2520 


COFFEE " C " 37300 lbs. oents/B) 


Close 

14834 


Hfflh 

52.30 


.Low 

4935 


Prsv 

5137 


- ■ 

Close 

High 

Low 


May 

6.81 

-034 

8.86 

6£6 

July 

7-23 

7-38 

7-22 

7.23 

Sept 

7 85 

7.76 

7.65 

7.61 

Oct 

7*8 

8.00 

7.86 

7.90 

Jan 

8-62 

8.66 

8.82 

8.58 

March 

9.02 

9.12 - 

9.00 

9-04 

May . 

9*2 

9-41 . 

9.32 

936 

July 

9-66 

9.74 

9.6S 

9.68 

Sept 

9.88 

‘ ■*— 




July 142.87 4430 4L23 43.44 rUirflAn 

Sept 13832 3930 3830 3939 


Dec 


13636 - 36.70 35.10 - 38.19 


March 132J0 . 34.00 31 JO . 3233 UVE CATTLE 40,000 lbs, ewrin/Ibs 
May 130.83 32.00 32JJ0 3139 


July 

Sept 


128.00 

128.75 


2330 27.75 


pushed levels up on the dose, reports throughout the day. reports C. Czemi- 


CCST Commodities. 


kow. 


(Yesterday* 
Month ) close | 


Previous iBualneas 


close 


p. per kilo (deadweight) 


June ... 

116.2 

116.0 ' 

1 16.2-1 16£ 

Aug 

114.3 

114.1 

114.5-114.1 

Oct 

118.4 

117.9 

116.6118.6 

Nov. — 

119.1 

118.9 

118.6118.9 

Feb...— 

118.1 

117.7 

118.1-113,0 

April 

117.1 

116.8 

— 


Seles: 112 (121) lots of 50 carcases 
3JZ50 kilos. 


POTATOES 


April wsa again very strong, closing 
£1.60 off the high but etill £7.00 up on 
the day. May was steady, closing near 
the high, while new crops were quiet 
with little change, reports Coley and 
Harper. 


Month 1 

lYeeterdy'N 

Previous 



1 dose 

dose 

Done: ■: 


£ per tonne 


April—. 

209.60 . 

202.60 

211.6204.fi 

May _ 

249.70 i 

246.00 

(2S0.8-247J 

Nov—— 

75.20 

78^20 

75.10 

Feb 

86JJ0 | 

86.60 


April 

100.80 1 

101JX) 

101JLT60J) 


INDICES 


FINANCIAL TIMES 

Jiphllfiar. JOjirth agoYearago 


309.68(808.67 ■ 898.37 


(Base: July 1 1952*100} 

REUTERS 


Apr. 3 1 Apr. z ifth agoiYearago 

. I 


90113 12009.2 1 1962.0 | 1782.4 


(Bess: September 18 1931—100) 

MOODY’S 


Apr, a ?Mar- a o M'th agSTYSarago 


1082.6 :000.0 , 1063.3 J 1047.7 
(Basef December 31 1331—100} 


DOW JONES 


Dew | Apr. 
Jones' 2 

Mar. 

30 

*onth Year 
ago | .ago. 

Spot '143.06, 
FilTs {146.61 

»* j 

U. i 

I4X.lljiB8.09 

145J59[l44A2 


COCOA 

The 


ALUMINUM 


call was, as due, about 


Aluminium — Mom mg: Three months 
£1.011, n JO. Kerb: Three months 
£1.011.50. Aftamoon: Three months 
£1.011. 10.10. 9.50. 10. 11. 11.6a 12. 

13. 12.50. Kerb: Three months £1.013. 

14. 13.50. 13. 12. Turnover 22.026 
tonnes. 


opening 

£20 lower ana trading thereftar ws held 
in a narrow range through to the final 
call. Although physicals were Ignored 
by both producers and consumers some 
light second-hand business was noted, 
reports Gin and Duflus. 


. Sates: 713 (793) lots of 40 tonnes. 

RUBBER 

The London physical market opened 
slightly easier, drifted lower throughout rOTTOH 
the day and closed quiet and easier. vv 1 1 
reports Lewis and Feat. The Kuala 
Lumpur May lob price for RSS No 1 
was 246.0 (248.0) cents a kg and tor 
SMR 20 230.6 (232-0)., 


(Base: December 31 1974-100) 


No. 1 

Yesterdys 

Previous 

Business 

MA 

close 

dose 

Done 


UV B1POOL spot and shipment 
„ arno “ nlad 1 to 130 tonnes. , Fair 
wading developed, mostly .. |h 
American type varieties. ' Latin 
American arowthe moved off etesdily. 
BTOwSS. “ f,tral and Ewt African 


Alumlnlm 

*jtu + or 
Official [ — 

1 + or 
p.m. [ — r 
Unofficial) 


£ | £ 

£ { £ 

Spot— .... 

990.5-1. B *Jy 

991-2 — 2.E 

3 months 

1011.5-2 +J6 

1012.5-3 —2 g 

NICKEL 


COCOA 

Yesterday's 

Close 

+ or (Business 


£ Dcr tonne 


July 

1842-45 

—21.0- 18S5-J6 
-813' 1840-25 

— 

1827-29 

1788-89 



May 

July...— — 

1778-84 

1760-90. 

— 1B.0 — 

—27.5! — 


£ per tonne 
Mey — .1761-800 ,765-790 
Juno— .1772-810 ; 785-820 
Jiy-sept^oa-sos ^iB-aao 
Oet-Dea^S-833 B4S-S48 
JainMohiB50-8B7 -870-873 
ApWno B75-865 1890-693 
Jfy-8ept'890-M8 910-915 
Oct-Deo 9 10-935 925-990 

JanMohl_ —I — 

Sales: 46 |9B) lots ol 15 tonnes. 



WOOL FUTURES ’ 


Nickel — Morning Three months 
E3.5Z0. 23. 20. 21. Kerb; Throe months 
£3.525. 21. Altemoon; Three months 
£3.518. 15. 18. 19. 16. 15. 18, 20. 19. 
Kerb; Three months £3.515, 10. 05. 
Turnover 1.018 tonnes. 


Sales: 3.598 (5.882) lets of 10 tonnes, 
ICCO Indicator prices fU.S. cants 
per pound). Daily prices far April 2: 
19-43 (117.61): five-day everage for 
April 3: 117.55 (117J3). 


0 (0) lots of 5 tonnes. 

Physical Cloaing prises (buyers) 
■pot 7B.75p (78.00). Mey' 79_2Sp 


spot re. op ( re.LWl. May 

(80.50p.) June 80^Sp (BI.OOp). 

SOYABEAN MEAL 


OTEASY WOOL— Close (in 
Order: buyer. seller. business). 

Aus tralian cents per kg. May 585.0 
594.0. ' 695.0' 
5W-0. X78JL 580.D- 
585.0, 584.0: 

S® 4 - 6 - 995.0-682.0: May 
804.0 607.0, 606 J); July 615 J). 622J). 

sTS - rfi. 0ct 61 ^ 615.0/- 615.0. 


NICKEL 

a.m. 

+ or 

p.rn* 

+ or 


Official 

— 

Unofficial 

-t 


3441-2 

-40 

3439-42 

—47 

Smcntlts 

3521*5 

-406 

8619*20 

—46 


COFFEE 

bunng early dealings Londpp moved 
loilier in line whh a wasker New York 
close, reports Drexal Burn hem Lambert. 
Further trade pressure In May extended 
losses beloro short-covering at the 
elosa produced a steadier finish. Prices 
settled around mid-range in most con- 
tra on. 


The market opened slightly firmer, 
reports T. G. Roddick, Commission 


NEW ZEALAND CROSS- 
“"“S" Close (in order -buyer.- sailer, 
business). New Zealand eente per kg. 
May 417. 419, 422*417* Aug 44a 443, 
4«-437; Oct 443. 445, 444*440; - Dee 
448. 450. 449*445; Jan 449. 451.. 449* 


pricoe Marc h 4 66. 460. 466-464; 6tejy.46S. 


higher still in ths afternoon. 

Seles: 65 (22) lets of 100 tonnes. 


ROTTERDAM SOYABEANS— {U.S. 

» yellow Gulfport* 


MW®; Aug 478. 480, <78470: 
°« 478, 481. 478477. Seles: 302. 


per tonne: U.S. two yellow 

April 318.5a May 31B.BO. June 319.4a 
July KOfla^ Aug 319.5a Sept 311.25, 
Oct 289.7S. Nov 289.75, Dec 282.30. Jan 
296, Feb 30040 sellers. 


HIDES — Birmingham: (Manchester) .* 
Second c tears. Ok 31*355 kg. 104 .Ip 

28*30.5 *9- lOB-Op-e kg 
(JWJJpl; 22*25.9 kg. 118.7p a kg 
OIB.Opj. Cows: 255 kg. 1255p a -kg 


(121 5p> 


COPPBt 25.000 lbs, csots/b 


April 
Mey 
June ■ 
July 
Sept 
Dec 
Jan ' 
March 


July. 


Close 

6955 

70.40 

71.00 
71.75 

73.05 

75.05 
.78.70 
7750 
7030 

79.00 


High 

71.75 


7DJ 


Prov 

7150 

71.75 


April 

Close 

High 

' Low 

Prev 

71.56 

7130 

71 .15 

7145 

June 

69.32 

' 69SZ 

6040 

68.70 

Au9- 

66 £2 

0030 

6530 

65.67 

Oct 

64 JO 

64 M 

63.40 

6347 

Deo ' 

6425. 

043B 

64-17 

6445 

Fob 

64417 

0437 

64.17 

6442 


7250 

74.40 

76.40 


7150 

7250 

75.00 


LIVE HOPS 3 0.000 lbs. cents/lbT 

V3.IK) ^ 


7850 

79.10 

81.00 


7856 

78.60 

79.70 


7850 

77.05 

78:36 JtS 

79.65 *** 
8055 


COTTON 50500 H»a. ceota/lb 


Oct 

Dec 

Fob 


Mey 

July 

Oct 

Dee' .• 

March 

May 

July . 


Dot 


B252 


HI oh 
8359 
8255 


Low 

8L50 

8150 


Pre v ' April 
81.74 j 1 ** 
81-37 MA^~ 


Clcsa 

49.72 
57.62 

59.72 
6ai5- 
5750 

57.70 

5537 

61.75 

5356 


Hhdi 

4950 

5752 

"58.72. 

60.15 

5750 

67.70 

5550 

62.00 

5350 


Law Prav 
4855 48.77 

5550 : S6.12 
5850 5022 

5027 58.65 

S5.57 5555 

5650 5655 

5450 5455 

5050 5150 

52.62 52.65 


Aorff 
Mey 
June 
July 
Auo_ . 
Sept 
«ct 
"Nov 
Dec 
Jan 


*Sn---%S w3S wS ^ fau m6, ‘ £« Z£* 

7650 7750 7850 7856 ’ Ctoee HI«* Low Prev 

7750 — — 7655 S' 8 S’- 8 363 -2 3535 

77.70 — . - _ 77.20 3& L2 - 3485 348.4 

Sept M45 335.0 320.0 3195 

Boon 302. 2 3035 29B.4 2902 

510.4: 3115 306.6 306.4 

Close Mob Low Prev May 3135 313.4 3125 3085 


CRUDE OIL (LIGHT) 

42.000 U.S. gallons. 5/barrvle 


30.20 

3050 
30.K 
3056 

3051 
■0.48 
KIM 
30.30 
3050 
3050 


GOLD 100 troy oz. S/my oz 


30X1 30.74 Mil ^ BBLIBS ctnU/lbs ~ 

30.89 3058 30.74 „ Close Htah Low Pnw 

30.61 30.49 30.67 “y . 71-32 7152 6853 08.22 

3054 - -30.47 July... -7T.4S :7155 68.00 S9.4S 

30.M 30,48 30.56 Aug 6S.97 6957 8756 6757 

3058 3058 3055 - 7952 . 7952 78.50 7752 

•— . . 30.40 78.50 7850. 7B50 — 

SOto 3050 • 3056 "jf . 80-45 80.45 7750 7850 

2050 3050 3055 '£ u *ar 8052 -8055 ■ 7756 7850 

= Aug 


78.00 7950'. 78.85 7750 


April 


dose 

3793 


High 

387.8 


Low Prev 


SOYABEANS 





May , 

June 
Aug - 
Oct 
Dec ! 
Feb. 
April 
June . 
Aug 
Oct . 
Dee' 

- 382-6 

386.7 
3S2JI 

399.7 
407* 
416.2 
4234 - 

431.7 
4404 

394.6 
401. S. 

408.6 

418.6 
4244 
432-5 
437.0 
4405 

3802 

3913 

390.5 

406.5 

415.5 

424.0 

437.0 

443.0 

390-9 

3944 

4014 

4084 

416.4 

4244 

4324 

.441.1 
- 4494 

May 
July. 
Aug . 
Sept . 
Nov 

Jen 

March 

Mey 

'Close 

794.0 

8054 

- 7954 
767 j) 

739.4 ' 

7614 

763.4 

- 7714 

Wgh 

8044 

.8144 

805.0 

774.0 

748.0 

769.0 
7094 
776.0. 

Low 
7844 
7954. 
7894 
762.0 
7224 . 
■749.0 
762.0 
.7714 

Prev 

789.0 

7994 

7924 

30*3 

7384 

7604 

7624 

7884 

C 

49L2 

4634 

46BJ5 

4674 

4774 

SOYABEAN MEAL TOO tone. S/too 


Fob . 

4073 

. — 



Cloea 

Htah 

Low 

Prev 


HEATING OIL. , 

4ZOOO U.S. BMtans. cantsAJ.S. 

leBone. 

July 
Aug -. 

203.7 

2094 

2103 

20B-4. 

211.4 

2124 

2024 
207.7_ 
209.0 ' 

202.9 

2064 

210.7 

. y ' 

-V •• ■ 


May. 

Jane 

July 


8ept 

Oct: 

Nov 

Dec’ 

Feb 


78.02 

7751- 

7750 

78.70 

79.70 

80.70 

81.70 
8256 
84.50 


78.10 

7737 

7750 
7858 . 
7955 
80.30 
8150 


78.11 

77.51 

78.00 

7850 

79.70 


Oct 

Dec 

Jan 

March.. 


2095 

2035. 

2045 

2055 

2085 


775E 
7*70 
7730 
7830 

80 Jo - SOYABEAN OIL 6q000 lbs, cen ta/l^ 

8150 81.70 Clase . -Hhrii . Lew 

— : 82.75 Mail ■- 3033 30.76 29,70 


2105 

204.5 

2065 

2085 

2085 


2075 

2035 

204.0 

2065 

-2005 


2095 

2U5 

2065 

2065 

2085 


ORANGE JUICE 15.000 lbs*.’ oanta/ih 


Close 
174.40 
17X40 
17235 
170.00 
16850 
16750 
18830 
16850 

PLATINUM 50 troy Oz. S/m y « 
Close 


Mey 

July 

Sept. 

Not 

Jen 
March 
May 
Sept . 


Hiah 

75.30 

745D 

72.70 

70.60 

68.40 

87.23 

68.50 


L«W 

. 74.10 

7Z.G0- 

71.60 
69.26 
66.90 
6650 

66.60 


— 84.60. July. 

Auo 

sept. 


- Prev Oct 
74_20 Doc . 
-7250 'J»n' - 
7150 March 

8058 
86.78 


3o jar 
29.19 
,2850 
2756 
2657 


2650 


3055 

2958 

2855 

2750 

-2850 

26.60 

2858 


2952 


2950 ' 2953 
2850 28.75 

27,66- 27.70 

2850 2650 

.26.15 26.20 

2B-2& 2655 

26.60 2650 



April 

May 

July 

Oct 

J*n 

April 


292.S 


Lew 

3843 


4025 

4105 


894.1 

4063 


WHEAT. * .. .. : 

ggjg. 6500 bu min, cents/SOa>*buahei . 

8E.-00’ ' Close Htah “Low Prev 

— May - 3702 3785 3703 374.0 

'*&■.. :.3S3 5 3575 3513 3545 

SW. ■ 3S3.6 3«5 3635 3S62 

Of* . , 388.8 ; 3795-. 3685 3873 

3783 378.0 ,3733 - 37S-2 

»toy . .. 378.0. — . — 376-4 




3845 
3955 

232- ZZ* 394.1 401.7 

4T05 Sts 25-? .JEPLJEraN'-s- Chicago loose lard 

4185 "Se ml '• 22 « wr pound.. New 

_ . **£j,a 420,0 ■ 428.0 -VftrV tart k I'J AJM l> /CT7 n Mm uunto 


* A r. i# 


*iy 42*5 ■•fiS.i-SB (577 - a82 - 0, ” C,rna 


vv-l 1 

. : “ r i 
t*. ■ I ■ 

*>*. 







Y: 

u 


,u 


m 
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CI^RENCIES, MONEY and CA PITAL MARKETS 

FORHGM Kftimiepc — — — 


FINANCIAL FUTURES 


$ falters after strong start 


. The dollar finished below it* 
best level of ttatoTwlSaS 
n£J*eta yesterday but S 
showed small gains over Mon- 
“T* closng levels in London. 
*ariy trading pushed the dollar 
firmer in reaction to rising TJ.S. 
interest rates tat it met firm 

taUB absence of an, follow 

Tbe current level of U.S. 
reawal funds rates was certainly 
a Motor tmderpdiming the dollar 

tat there were fears that this 

level reflected some end of 
taartr distortions and recent 
short-term liquidity problems 
ana did not necessarily herald a 
sharp upward shift In U.S 
interest rates. 

at DM 2.8100 

from DM 2.6020 and SwFr 2.1610 

compared with SwFr 2.1540. 
Against the yen it finished at 
T224.60 and 
FFr 8.0280 from FFr 8.0060. On 
Bank of England - figures, the 
dollar’s trade weighted index 
rose to 126.9 from 126J_ 

ST ERLI NG — Trading range 
against the dollar in iS&gTis 
1-6245 to L3955. March average 
1-4564. Trade weighted index 
V9.7 from 79.8, having steed at 
79.7 at neon and 794 in the 
morning and compared with 82L9 
six months age. 


SterBog. remained on -tote side- 
lines for much of the day. It 
showed 'little overall . change 
against European currencies and 
its weaker Index reflected « fall 
against- the dollar. It finished 
against the. UJL unit at SL4305- 
1:4315; a . fell of 45 points from 
Monday. : lateral, rate differen- 
tials and concern over the 
current miners’ strike influenced 
■ sterling’s performance and its 
trade weighted index vras the 
lowest for one year. Against the 
D-mark it was unchanged at 

DM 3.7375. It was . also un- 
changed against the Swiss franc 
at SwFr 3.0950 and the French 
franc at FFr. 11.49. Against the 
yen it eased to Y32L75 from 
Y322.50. 

D-MARK — - Trading range 
agiinst the dollar in 198384 is 
2.8425 to 2. -3 32 0. March average 
2-5967. Trade-weighted index 


127.3 against 12&3 she months 

ago. 

The-D-inark weakened against 
the dollar at the Frankfort fix- 

ing. Without any intervention by 
the German Bundesbank the 
dollar was fixed at DM 2.6166, 
compared with DM -2.5863 on 
Monday. It declined from the 
morning’s high of DK 2.6245 how- 

ever, and from the previous New 
York dose of DM 2.6255, In 
nervous trading ahead of the 
New York opening. On .Monday 
the rise in the Federal funds 
overnight rate to 10 } per cent 
led to speculation about tighter 
Federal Reserve. monetary policy, 
and . a possible . Increase to the 

target level for Federal funds 

to 11 per cent from around 

10 -per 'cent, as a result of the 
failure of the authorities to add 

reserves to the New York bank- 

ing system. The D-mark was 


EMS EUROPEAN CURRENCY UNIT RATES 


ECU 

central 


Currency % change 


Belgian Franc „. 
Dan Jab Krone ... 

German D-Marfc 

French Franc ■ 

Dutch Guilder ._ 

Irish Pam 

Italian Urn 


again*! ECU 
April 3 


central 


44.9008 

8.14104 

2.2X184 

6.87456 

2.52596 

0.72569 

141049 


45.6292 

821471 

2.22915 

8.88312 

2JH472 

0.728454 

138204 


% change 
adjusted for 
dhrergence 


Divergence 
limit % 


+1.62 

+0.9© 

-0,67 

—0.17 

-0.44 

+038 

-1.53 


+1.56 

+0JB3 

-0A4 

-0.24 

-0.51 

+031 

-1-53 


also lower against most other 
currencies at the fixing, with 
sterling rising to DM 3.7340 from 
DM 3.7240, and the French franc 

to DM 32.435 per FFr 100 from 

-DM 32.460. 

' ITALIAN LIRE — Trading 
range against the dollar In 1933- 
1984 Is 1,728.75 to 1,343.0. March 

average 1,613,68. Trade-weighted 

index 48.8 against 49.8 six months 
ago. 

The lira was firmer against Its 
EMS partners at the Milan fix- 

ing, but lost ground to the dollar, 
Swiss franc and Japanese yen. 

The dollar rose to Li ,622.45 from 

LI. 609.50, tat the D-mark fell 
for the second consecutive day, 
declining to L619.70 from L622.02. 
The French franc weakened to 
L201.41 from L202; the Dutch 
guilder to L549.7S from L551.70; 

and the Belgian franc to LSQ.28 

from L30.40F. Outside the EMS 
sterling fell to L2.S1B.50 from 
15,317.20. The Italian Banking 
Association indicated that in- 
terest rates are expected to 
stable in the immediate future 
after a recent decline. The asso- 
ciation’s Indicative prime rate 
was left at 174 per cent after 

an executive committee meeting. 

£ in New York (latest) 


Fooltivo change denotes , 
■wale currency. Adjoatmani calculated by Financial Times 


±1.5447 

±1.8425 

±1-0842 

±1.4052 

±1.4964 

±10080 

±4.1505 


April 3 


Prav. eloM 


Spot <8 1.4330-4340:81.42404250 
1 month >0.23.0.25 dia 0 . 21 - 0.22 cn* 

3 months ,0.6&4X73 dia 0.64-0.66 dia 

12 month* !3. 15-3 .23 dla i2. 98-3.00 dia 


5 forward raraa an quoted In U.S. 

cents discount. 


THE POUND SPOT AND FORWARD 


Aprils 


Day's 
spread 
U.S. 1-4230-1 .4345 
Canada 1 .8190-1 .8300 

Nethlnd. 420-4.Z3S 
Belgium 7530-76.70 
Denmark 13.76-1300 
Ireland 1 .2180-1-2230 

3.72VX7S 
189.00-191.00 

213.75-215-00 

2-310-2^22 

10.76-10.81 

11.49-11.53 


THE DOLLAR SPOT AND FORWARD 


One month 


% Three 
pju months 


W. Ger. 

Portugal 

Spain 

luly 

Norway 

Francs 

Sweden 

Japan 

Austria 

Switz. 


1- 43QS- 1. 4315 0.21-0-26o die 

1^75-1.8285 O.T8-O28c die 

4JD-4J52 . IVNc-pm 

76.40-76.50 1fL2Bc dl* 

13.7SV P.7B* i Ipi pm- 7 , dis ' 

I.HttM.2220 O3S-0.43pdte 

3-73V3.74 2 . IWpi pm 

190.00-190.50 170-390c <He 

214JSS-214.75 130-1 50c die 

MTPra313«i 12V1A Bredis 
10.76^10.77^ 4-6Wocfls 

- 11^8V11A9>2 SV'Prf dm 

2iS®^r' la?a 11-10-n.11 1-2Vira dts 

320*1-323 321V322^» 0.75-0. Ky pa 

attojMJS 26^2(LW GvK^E? 

3.06-3.11 3.09-3.10 IVIe pm 

Belgian rats is lor convertible {races, Financial franc 73.15-79.25. 
Six-month forward doifer 1.40-1 ,45c die, 12-month 3.07-3 J7e dla. 


—1.97 0.67-0.72dIs 

—1.51 0.70-0 
2.48 2V2’bpm 
-3.61 56-68 dls 
—0JZ7 IVtt dto 
-3.83 1.14-1 jOdis 
3JH 3V25 pm 
-17.66 515-1 IBSdls 
-7.83 410460 dis 
-7-28 4040 die 
-5.08 11*4-12Vdi* 
-4.18 14V16VHS 
-1.69 4-EJ, die 
2.51 2.06-1.9S pm 
2.40 16V12 7 , pm 
4JK> 4V3 , « pro 


% 

P-»- 


-1.94 

-1.64 
2.48 
—3 JO 
—0.65 
-3.99 
■ 3.08 
-17.68 
-am 
-7.18 
-457 

-5.31 

- 1.66 

240 

2.22 

5.17 


Aprils 

UKt 

Ireland! 
Canada 
Nethlnd. 
Belgium 
Denmark 
W. Ger. 
Tortuga! 
Spain 
Italy 
Norway 
France. 
Sweden 
Japan 
Austria 
Switz. 


Day's 
spread 
1.4230-1 -4345 

1.1870-1.1730 

1 .2765-1 .2780 

23410-2^566 

63.38-63.60 

9.6060-9.6460 

2. 5045-2. 5260 

132J0-13&35 

146.66-18020 

1.616-1,624*3 


does 


One month 


% Three 
p-s. months 


% 

p.a. 


OTHER CURRENCIES 


1 -4305- r 431 5 0.21 -0.26c dis -1.97 0.67-0.72rfta -134 
1.171 5-1.172S 0.22-O.IBc pro 2.05 0.64-037 pm 2.07 
1^765-1X770 a 07-0. 04c pm 0.52 0.10-0.07 pm 0X7 
£*2023440 1.1S-1.10C pm 4.57 3 30-3 .25 pm 434 
5 3-3S-S 3.41 5 * 3 - 7*30 dis — 1.4S 15-19 dis -1X7 

S-6£753.ai2S 2.00-1. BOora pm 2.18 3.60-3.10 pm 138 
2.60 95-23105 1 .17-1.1 5 pf pm 5.32 3X33X4 pm 4.99 
2S-BO-133.00 WWSOodis -15.79 300-750dls -15.79 
70-80e efis -5.99 220X40 dls -6.13 
1.616-1.617 7-7*1 lire dls -5X6 21V£Z>*dis -EX6 

-3.16 4V-S*, dls —2.65 

- “2.08 6-25-7-OOcfi* -3X9 

OAOore pm-O.IOd 0X3 0.70-0X0 pro 0X3 
0.90-0 37y pm 4.72 2.50-2.45 pm 431 
7.103. SOgro pm 4.48 20-18 pen 4.12 

. IXS-IXOe pm 736 335-3.75 pm 7.02 

1 uk. and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply ta the U.S. dollar and not to the Individual cu nancy. 
Belgian rare Is for convertible franca. Financial franc 55X3-56.38. 


| « bi °~' .pi/ 7-7re lire dls 

73250-73550 7.5250-73300 IVZWx* dis 
HESfSS 832SHLO306 T.lft-IJto dta 
7.7600-7.7720 7.7800-7.7650 

224X0-22530 224.65-224.7S 

18X5-18.43*1 18X5-18X8 

X 1550-2. 1690 2.1605-2.1615 



Apr. 3 

£ 

i 


£ 

Note Rats* 




H 


CURRENCYMOVEMENTS CURRENCY RATES 



Bank of 
England 
Index 

Morgan 

Guaranty 

Changes* 

Starting... 

7B.7 

—11.3 

* n. * *] i m 

126.9 

+ 15.9 

** r > * R. 1 1 i •, [j i jKb 

68.7 

—2.5 


117.4 

+4.1 


BO.5 

— 10.6 


79.0 

—6.2 


127.3 

+ 9.0 

twin franc 

148. 9 

+ 11.6 

I • i r 1 ■ rTi"PPPPPBPiN| 

116.1 

+S.0 

Franco franc- 

67.1 

—14.6 


48.8 

—12.6 

Yait. — • 

159.6 

+15.4 


April 3 


Bank j'Spedal ! European 
rate I Drawing , Currency 


Sailing rates. 

April2—' The rata shcoid have read 5.05803.0625. 


Starring— - 

UX.6 

Canadian 6- 

Austria Sch 

Belgian Fr~ 

Danish Kr— 
D’mark — ... 
Guilder— —J 

French Fr ! 

Urn 

Yen — «, 

Norwgn Kr J 
Spanish PtaJ 
Swedish KrJ 
Swiss Fr-.... 1 


. BU 
[10.78 
4U 
11 

7 

4 

5 

«2 

16 

B 

8 

8*0 

4 


1^4^3no^S^,k C of n SgisaS V lnc£ 0 rft *> c Driph’ 20*2 
(bass average 1975— 100), 


jl.OBOOO 

66.8064- 
,10X115 

(2.77360 

[3.12612 

BJS4307 

1719.85 

238.659 
(8J30618 

g lBS.OBB 
X2666 
.29384 

_ .110.081 

■CS/SDR rare for March" 30? 


[0.742713 i 0X66638 


Rlfilrta 


Unit 


0.851627 

1.08825 

15.6640 

45X292 

BX1471 

2.22615 

2.51472 

6.B6312 

1382X4 

161X11 

6X3460 

127X74 

8.62075 

1X4425 

58.3704 

1X5845. - 


EXCHANGE CROSS RATES 


Apr. 


U2. Dollar 

Oauaoha m*k 

Japanese Ten 

FranchFranc 

Swtea Frame J Dutch Guild 

Italian Lira 



Bound Starline 
(J.S. Dollar 

0.699 . ’ 

■IASI 

" v •• 

3.738 
' 2.610 

3212 

884.7 

11.49 

8228 

3.095 1 4215 
2.161 ! 2243 

8813. • 
1617. 

1.828 

1277 


Dautadiomark 
Japanese Yon 1,000 

. 0268 
8.108 

Belfl 

1 . 

11.52 

' 86.09 

1000 . 

3.074 

38.71 

0.828 i 1.128 

8219 j 13,10 

618.7 

7187. 

0.489 

6.681 

80.45 

237.6 

French Franc 10 

Swloa Franc 

0270 ■ 
0.323 

1245 

0.462 

3253 

1208 

B 1 

10 . 

3.712 

8.694 i 3.668 

X. 1 1.382 

2013. 

747.2 

1.591 

0.601 

6624 

84.70 

Dutch Guilder 

Italian Lira 1 000 

0237 

0.482 

0240 

0,618 

0.887 

1.816 

76.33 

139.1 

2.726 
• 4269 

0.734 1 1. 

1.338 . 1.623 

848.6 

1000 

0.434 

0.790 

18.14 15 
33.06 

Canadian Dollar 
Bilglan Franc 100 

0247 

1208 

0.783 

1.878 

2.045 
• 4.889 

176.0 

4202 

6286 

13.03 

1.693 i 8.306' 
4.040 J 6.5Z3 

1866. 

5085. 

1 . 

8.391 

4128 . 
100 . ffl 


EURO-CURRENCY INTEREST RATES (Market dosing rates) 


1 

Apr. 3 j Sterling 

VI4L Canadian 

Dollar Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

French 

Franc 

Kalian 

Lira 

Belgian Franc 
Conv. Fin. 

Yen 

Danish 

Kroner 

Short term ! 

7 day a" notice..... ffia-Wj 

Month - ~i 

Threa month*. 1 8Tt-8f| 

Six montha— , S* 1 * - ®* 

One year { 8Se-9ig 

10-10*4 1 91b- 10 
1014-10*9 9Efl-10 

10H-lOSe . 970-1 Oig 
lOfis-XOTc ; IOA-IO* 
loia-iiig loVn 
ll^llrt 1 11*4-11*8 

6-810. 

6-BI0- 

H 

6l*65f) 

13* .2 

3-314 

3*<-3Sa 

870-4 

4J4-4«e 

sins 

ISIS 

iiffa 

113. -12 - 
12.12*4 
12*0-1850 
14l«-14So 
141o-15*e 
15Gfl-15To 

143.-15*4 

24*4-1534 

15 !e-13 To 

151o-16*e 

1610-1610 

16*4-163. 

lllg -18 
12-12*0 
1110-12 
113.-18*4 
1110-12*0 
12*0-12 So 

1H«-12 

11 VIS 
113.. 12 
113.-12 
113.-12 
113.-12 

tfirJi 

vat 

0*4 ■SH 
830-6*0 

614-63. 

750-aif 

9*0-930 

9*i-10 

10*4-103,. 

11-11*0 


Aslan S (dosing rates In Singapore): Short-term lOVKPz par cent: an von days IOVIOPi par cent: one month W’js-lO'n per cent: three mont 
cent: am months ICFV-HVu per cent; one year TIVflV per cent. Long-term Eurodollars two years 12V12*, per cone three years 124-12*4 par cet 
13 per cent; five year* 124-134 par cent nominal doting raws. Short-term rates are call for U.S. dollars and Japanaaa yen: two days' notice. 


MONEY MARKETS 


UK rates show little change 


UK interest rates showed little 
hange yesterday despite a 
rmer trend in U.S. Interest 
ates. Three-month, interbank 
loney was unchanged at. 8?-9 
er cent as were three-month 
Ugible bank bills, bid at 841 
er cent Overnight interbank 
ioney opened at 8J-8J per cent 
nd eased during the day to 
nish at 1 per cent 
The Bank of England forecast 
shortage of around £600m 
if rtaiiy with factors affecting 
ie market including maturing 
ssistacce and a take up of 
treasury bills together draining 


UK clearing banks* base 
lending rate 84-84 per cent 
March is and 16) 


eligible bank bills to hand 2 
(15-33 days) at 84 per cent and 
£148m to band 3 (34-63 days) at 
8A per cent. In band 4 (64-91 
days) it bought £8m of Treasury 
bills and £188m of eligible bank 
bills all at 8| per cent 
The forecast was later revised 
to a shortage of around £650m, 
before taking into account the 
early help and the Bank gave 

MONEY RATES 


further assistance in the morn- 
ing of £L9m. This comprised 
purchases of flSm of eligible 
bank bills to band 2 at 84 per 
cem and £Lm of Treasury bills 
to band 4 at 84 per cent. 

The shortage was later revised 
back to £6O0m and the Back gave 
help to the afternoon of £203m, 
making a total of £582m. The 
afternoon assistance comprised 


purchases of £27m of eligible 
bank bills to band 2 at 84 per 
cent and £5m to band 3 at 8A 
per cent In band 4 it bought 
£18m of local authority hills and 
£78m of eligible bank bills all 
at 84 per cent It also arranged 
sale and repurchase agreements 
on £75 m of bills at 8f-8jri per 
cent, unwinding in equal 
amounts on April 30 and May, 3. 


Apr. 3 


Overnight 

One month . — 

Two months — 

Threw months 

Six months 


Lombard 

Intervention 


Frankfurt ■ Paris 


Zurich 


15.50-5.55 

5X5X.70 

5X5-O.BO 

l5.70-S.B5 

[5.BO-5.95 


XX 


. X4 i Hb-2*i 

“ifcij' 5 *-* i 


BX 


X2is-12S> 

12^-124 


3HNr3« 


Amafdam 

Tokyo J Milan < Brussels 

Dublin 

OT 0 - 6 I 1 
8 * - 8 * 

61*6*4 

Sr* 

6.34376 ' 16T.-17*. ! 9J3B 
621875 ! 17-17*0 . 11**12 

628125 j 17V17So 1 11V12 
— * — 113.-12 

121 .- 12*0 

1230.1210 

123.-13 

15-13*4 


£19Sm and the unwinding of pre- 
vious sale and repurchase agree- 
ments a further £814m. Tfcese 
were partly offset by Excehauer 
transactions adding £20m and 
banks bringing forward balances 
£80m above target. 

To help meet the shortage the 
Bank invited an early round of 
tenders which resulted hi 
assistance of £380m. This com- 
prised purchases of £l8m of 

FT LONDON 
INTERBANK FIXING 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Apr. 3 
1884 

Sterling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Company 

Deposits 

Market 

Deposits 

Treasury 

(Buy) 

i Eligible 
Treasury , Bank 
(Sell) | (Buy) 

Eligible 

Bank 

(Sell) 

Fine 

Trade 

(Buy) 

Overnight — 
2 days notice— 

7 days or 

7 d ay notice — 
One month— — 
two montha — 
Three montha 
8bc months — 
Nine montha — 
One sear. 

81*84* 

& 
9*-9i a 

&5S 

BJHH* 
81* -9 

&» 

Bfo 

83.-810 

T 

Si 8 

2* 

91* 

. 9*s 

7-93, 

9-91. 

3-850 

Bfo 

BSfl 

- S* 

8Eq 

__ 

BjS 

-8H 

1 1 l$$S\ 1 1 I 

* 

8*o 

Big 

1 i i i| 


SANK FIXING 
ilS) 

ha UX. deHart 


offer 10 W1B 


re U.S. dollars. 


One month — 
Two months— - 

Three months— 
Six months. — 
Nine months — 

One year 

Two years — 
Three years—. 
Fourysan— .- 
Five years— 


| Local Auth. 
InsgotiablB 
bonds 


9*4-9 

9*4-9 

9U-9 

9S8-91* 

91B-8I4 

BJfl-94 


l wal 

Authority 

Deposits 


1 •' z 

94 
97 B 
lOie 
104 b 


Finance i 9 Cert 
House ! of , 
Deposits! Deposits} 


** 


IDs 


10.86.tt.al. 
10.4-103 
103-10. fl 
, 103-10.9 , 
1035-1 1.1^ 
7U-1M 


- i 


SDR I ECU 
Linked ! Linked 
Deposits j Deposits 


Sii-6fo 

314-64 

SA-94 


9*-9Sa 

ftflt 

IDA-IOSI 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rale 

Broker loan rate ........... 

Fed lends 

Fed funds at tnforvantkm 


114 

n 

10*4* 

10*4 


IIS/10 


Offer 11 ms 


| rates s« H** arithmetic 
landed W the "«"» 
of the Wd and aMndnM 

doored by the 
•m haiiftl It 11 0-BL CSCiT 

£y? Th. bp " k- v ai T f 
J. Bank. Bank of Tokyo. 
Bank. Benaue Natjonafo da 
Morgen Guaranty Trust. 


ECGD Rxed Rate Export Finance Scheme IV Average Here for interest 
Defied March 7 to April 3 168* findushre): 8X76 per cent. JLocsl euthomies 
trad finance houses seven days' notice, others seven days' fixed. Finance 
Houses Base Rat* {published by 'the Finance Houses Association): B4 par cam 
Earn Aortl 1 Itoi. - London and Scottish Clearing Sank Raws lor lending 
Sr m. oar cent. London Deposit Rare for sums at seven days’ notice .54-54 per 
“ ‘ T Treasury Bills: Average tender rotoB of discount 6X829 per cant. 
Certifies t«®f Tax Deposit (Series G).DoposiM of E100.000 and over holdunder 
month 9 per cent: one-throe months 6 per cent three-lix months 64 per 
MM-^S-nine months 94 P<»r cent nlne-12 month. 64 per can*. Under H 00.000 
S w mm from Me^h Deposits held under Series 94 per cent. Th* 
rets for sli deposits withdrawn *»r oasn 7 p*T cent 


Treasury Bills 

One month 9X0 

Two month 9X0 

Three month 9.72 

Six month 9X0 

One year 9X1 

Treasury Bonds 

Two year 994 

Three year 97*4, 

Fbur year 99*4. 

Five year 974 

Sevan yoer 694, 

10 year 96 “» 

30 year 964 


Prices retreat 


Prices retreated on the London 
International Financial Futures 
Exchange yesterday to response 
to the complete change in senti- 
ment overnight on the U.S. fin- 
ancial markets. The optimism 
shown before the weekend and to 
early trading Monday was badly 
hit by the sharp rise to the New 
York Federal funds overnight 
rate to 105 Per cent and the 
failure of the Federal Reserve to 
intervene on Monday by adding 
reserves to the banking system. 
This led to speculation that the 
Federal Open Market Committee 
meeting of last week had con- 
firmed the earlier temporary 
derision to allow Federal funds 
to trade aboxe 10 per cent thus 
confirming a tightening of U.S. 
monetary poldy. 

Traders suggested that Europe 
is generally confused about the 
U.S. credit markets, and is nre- 
oared to take a lead from New 
York and Chicago. 

The lower opening of the "Euro- 
dollar June contract was to line 

with the previous U-S. close, and 

LONDON 


the low of 8836 is a significant 
chart support point, which 
traders were pleased to see 
held. Some reasonable buying 
developed at the lower levels, 
although U.S. market operators 
came in as sellers and soon 
wiped out any attempt at a rally. 

Volume was good to both Euro- 
dollars and gilt futures, while 
turnover in short sterling was 
also more encouraging. June 
gilts opened lower, reacting to 
events in the U.S., particularly 
the weaker bond market; the 
weakness of sterling; and 
nervousness about the miners 
strike. There was a reasonable 
balance between buyers and 
sellers after the initial fall, and 
this helped to stimulate volume, 
which eventually led to a small 
rally, although further selling 
soon developed when prices 
approached the opening level. 

Short sterling for June delivery 
also opened lower, and lost 
further ground with the opening 
of UB. markets. 

CHICAGO 


THREE-MONTH 
points of 100% 

EURODOLLAR 

Sim 

June 

Close 

8829 

High 

B9.M 

Low 

8826 

Prav 

89.12 

Sept 

88.64 

88.58 

8820 

88.68 

Dec 

88.16 

88.22 

88.12 

8822 

March 

8725 

8720 

8725 

83.03 

June 

87.56 

— 

— 

87.7S 


U.S. TREASURY BONDS (CBT) 8% 
5100.000 32nd* of 100% 


Volume 5X66 0X78) 

Previous day's span kit 14X28 (14.606) 


DEPOSIT 


STERLING 

o f 100% 

High Low 

91.07 91.02 S1.Ce 

90.81 9a 77 80.84 

90.58 90.56 90.62 

90X9 90X7 90.45 

— — 90X3 

(305) 

open Int 7.763 (7.743) 


THREE-MONTH 

E2SO.OOO point* 

Class 
Jim 91X4 

Sept 90.79 

Dec 90.56 

March 90X9 

June 90X7 

Volume 1X04 
Previous day's 

20-YEAR 12% NOTIONAL GILT £50000 

32nd* of 100K, 

Cl osn High Low Pranr 

June 106X3 106-11 106-28 108-21 

Sept 107-16 107-20 1017-16 108-00 

Dec 106-30 107-04 106-30 107-14 

March 106-14 — — 106-30 

June — — — — 

Volume 4.654 (2X85) 

Previous day's open int 4.173 (4.033) 
Basis quota (dean cash pries of 134% 
Treasury 2003 less equivalent pries of 
near futures contract) 32 to 44 (32nd*) 

STB! LING £25.000 6 par £ 

doss High Low Pr*v 
Juno 1X381 1.4381 1.4305 1.4423 

Sept 1.4453 1X453 1X377 1X433 

Volume 3S3 (347) 

Previous day's open bit 2.051 (2.155) 


DEUTSCHE MARKS DM 125,000 S per 
DM 


Close High 
Juno 0X874 0X874 
Sept 0X922 — 

Volume 99 (22) 

Previous day's open int 511 


Low 
0X848 0X896 
~ 0X944 

(520) 


SWISS FRANCS SwFr 125.000 S per 
SwFr 


Close Hlflti Low Prav 

June * 0-4691 0*4691 0.4681 0.4715 

Sept 0.4771 — — 0.4795 

Volume 14 (7) 

Previous day’s open M 132 (138) 


JAPANESE YEN Y12Xm S per TWO 


Close High Low Prav 

June 04490 0.4490 04475 0.4433 

Sept 04541 — — 0.4544 

Volume 26 (6) 

Previous day's Open kit 287 (289) 



Latest 

High 

Low 

Prav 

June 

65-25 

66-03 

65-23 

66-05 

Sept 

65-08 

65-17 

65-08 

55-20 

Dee 

64-24 

65-01 

64-22 

65-04 

March 

64-12 

64-19 

64-12 

64-22 

June 

64-00 

64-06 

64-00 

64-10 

Sapt 

63-20 

63-27 

63-20 

63-31 

Dee 

63-11 

63-17 

63-11 

63-21 

March 

— 

— 

— 

63-12 

U.S. TREASURY BILLS 

(IMM) Sim 

point* 

of 100% 




Latest 

High 

Low 

Frew 

June 

89.84 

89.92 

89.82 

89.95 

Sept 

89.45 

8923 

89.44 

89.56 

Dec 

89.13 

8922 

89.13 

89.26 

March 

88.89 

8920 

88.89 

B9O0 

June 

88.87 

88.74 

88.87 

88.77 

Sept 

8820 

8825 

88-50 

88.69 

Dec 

8823 

88.41 

8823 

88.42 

March 

68.17 

88.20 

88.17 

88-26 

CERT. 

DEPOSIT 

(IMM) 

Sim points of 

100% 





Latest 

High 

Low 

Prow 

June 

89.01 

89.10 

88.99 

B9.14 

Sept 

88.54 

88.64 

88-53 

88.65 

Dee 

88.13 

8821 

88.13 

88-25 

March 

8723 

8724 

8723 

87.94 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sim points of 

100% 




Latest 

High 

Low 

Prav 

June 

8821 

88.69 

8829 

88.73 

Sept 

88.13 

8821 

88.12 

88.23 

Dee 

87.73 

8721 

87.73 

87.84 

March 

87.42 

87.49 

87.42 

87.54 

June 

87.13 

87.19 

87.13 

8723 

STBtLING (IMM) 3* per £ 


Latest 

High 

Low 

Prow 

June 

1.4390 

1.4400 

1.4320 

1.4340 

Sept 

1.4460 

1.4465 

12390 

1.4410 

Deo 

1.4540 

1.4540 

1.4465 

1.4485 

March 

1.4815 

1.4616 

12540 

1-4660 

GNMA 

100% 

(CBT) 

8% SI 00200 32nd* of 


Latest 

High 

Low 

Prav 

June 

68-05 

63-10 

68-02 

68-09 

Sept 

67-08 

67-12 

67-06 

67-12 

Dec 

66-14 

66-16 

66-14 

66-17 

March 

— 

-roe 

— 

66-17 

June 

65-06 

65-fa. 

6606 

6509 

Sept 

64-22 

S4-2* 

64-22 

64-26 

Dec 

64-08 

64-12 

6408 

64-10 


COMPANY NOTICES 



ECU 50,000,000 Floating Rate Notes due 1989 
Exchangeable for 13% Bonds due 1989 

Unconditionally guaranteed by 
THE REPUBLIC OF FRANCE 

In accordance with the terms and conditions of the Notes, 
notice is hereby given that for the 7th Interest Period 
from March 30.1984 to June 29.1984. 
toe Notes will carry an Interest Rate of 10 Vie % per annum. 

The Interest payable on the relevant interest Payment Date. 
June 29,1984 against Coupon n°7 will be 
ECU 25.44 per Note. 

Agent Bank 

KREDIETBANK 

S. A. LUXEMBOURGEOLse 


INVESnsSEMENTS 

ATLANTiQUES 


soeUt* anonym* d'l 

Commercial Reg Ik ter: 

Sactlon 8 No. 8.722 

14. ruo Aldrlngefi. Luxembourg 

The Extraordinary General Mscdno of 
S*»dio«« at thr company brtd on 
Marco 26 IB. 1904 approved ratolu- 
ttonc: 

— TO split th* company 1 * ihlrra bv 
red ud ns n» par value per diare tom 
US15 to US *2. SO, thill dlsdblitMIfl 
167.750 new share* to th* cumkb 
H mtWWa i In the proportion of two 
mw shares lor cadi star* pf US *5 

Mllli 

to Increase the sfaan re capital 
ft US»;M6.|7S by COntrlMttSi 
USS1 .677X00 from the Extraordinary 
Reserve to th* share capital thus 
htemung th* number of shares I* 
existence to 8U.7M and to autn- 
bute new shares to the exlsUna share- 
holders In the proport i on of four new 
shares tor each share of USS2X0 
Mid. 

Exist/ no tharehoWars on record as 
of March ZEtti. 1984 will receive oo 
ST »>w *F« 16 th. 1984 ten new 
shares (10) ri par value of US £2 .so 
Mr stare In e*chanfle tor each old 
stare held. 

. Shareholders should present their 
pU stare certfftcstes with coupons 
No. 5 to 30 attached to: 

taaaue Gftaralc do Luxambown S A. 

14. rue Aldrlnoen. Luxembourg, 
on or after April 16th. 1984 In ordtf 
tttave them «tetan«ed against new 
certificate* at the- rote of 1 old stare 
tor 10 new one*. All oM share certi- 
ficate* will be cancelled. 

As from May 1 6th. 1954 only new 
stave* will be ar^_jjood delivery it 


THE 




RD OF DIRECTORS 


UNITED TECHNOLOGIES 
FINANCE 

[NETHERLANDS ANTILLES) 
H.V. 

NOTICE IS HEREBY GIVEN to 
holders o( tha 12>»% Guaranteed 
Notes due October 15. 1989 of 
United Technologies Finance 
(Netherlands Antilles) N.V. that 
copies of the Financial Statements 
o! Untied Technologies Finance 
(Netherlands Antilles) N.V. for 1983 
and the Annual Report to Share- 
owner* lor 1983 of United 
Technologies Corporation, guarantor 
of such Notes, may be obtained 
from: 

Morgan Guaranty Trust Company 
of New York 
Morgan Housa 
1 Angel Court 
London EC2R 7AE 


GENERAL MINING UNION 
CORPORATION LIMITED 
(laoorporated la the Republic of 
Sooth Airiest 

NOTICE OF GENERAL MEETING 
NOTICE IS GIVEN that a general meeting 
of tha company will be held in Johannes- 
burg on 2S AprN 1904 tor the principal 
purpose of considering an Increase In 
ttar capital o> the company. Full details 
are to be found In a Circular to Members 
dated 3 April 1904. copies of which are 
avails 11 If to holders of star* warrants 

to bcar g^ > JS 3 B.fUKl. LIMITED., 

3 April 3 ?! 


AGREEMENT OF BANKING COOPERATION 
BETWEEN THE NATIONAL HOUSING ANB SAVINGS BARK 
(N.H.S.B.) LIBERIA ANB THE BIAO AFRIBAMX GROUP 

On March 15. 1984. a Co-operation Agreement was signed in 
Paris at the Head Office of BIAO. between the NATIONAL 
HOUSING AND SAVINGS BANK (N.H.S.B.) and the BANQUE 
INTERNATIONALE POUR L’AFRIQUE OCCIDENTALS (BIAO). 
The N.H.S.B.. created in 1976. is one of the three most Important 
banks in Liberia offering, in addition to its initial vocation, a com- 
plete range of banking services. 

This Cooperation Agreement will enable N.H.S.B. to benefit from 
the experience of the BIAO AFRIBANK GROUP in banking 
techniques, procedures, computers and mining, it foresees also, 
when necessary, the temporary detachment of expatriate officers. 
Furthermore, It offers N.H.S.B. assistance for its international trans- 
actions through BIAO A FRI BANK’S network in France. London, 
Hamburg and in fifteen African countries. 

On the other hand the international clientele of the BIAO 
AFRIBANK GROUP will thus have the advantage of additional 
support for its commercial transactions and investment projects in 
Liberia. 

This Agreement will offer BIAO the possibility of gradually 
acquiring up to 30% of N.H^^.’s capital. 


FT COMMERCIAL LAW REPORTS 


Natural forum is place where tort committed 

CORDOBA SHIPPING CO LTD v NATIONAL STATE BANK, ELIZABETH, NEW JERSEY 
Court of Appeal (Lord Justice Ackner and Lord Justice Robert Goff): March 29, 1984 

THE ENGLISH court is the Byrne [1964] AC 465. a negligent 


natural forum for hearing 
allegations of tort committed 
within the UK and accord- 
ingly, where the tort of negli- 
gent misrepresentation as to 
the creditworthiness of a 
guarantor to allegedly com- 
mit ed by a foreign bank In 
the UK to that the repre- 
sentation, made by telex, is 
received and acted on to the 
UK, leave should be given to 
serve proceedings out of the 
jurisdiction to the absence of 
good reason to the contrary. 
The Court of Appeal so held 
when allowing an appeal by Cor- 
doba Shipping Co Ltd, Liberian 
owner of toe MV Albaforth, from 
Mr Justice Stoughton's decision 
to set aside service of a writ 
out of toe jurisdiction, in its 
action for damages against toe 
National State Bank, Elizabeth, 
New Jersey, for negligent mis- 
statement as to toe credit- 
worthlness of a guarantor. 

* * * 

LORD JUSTICE ACKNER said 
that in September 1879 the MV 
Albaforth was chartered by her 
owner to Haro Shipping Ltd. a 
Liberian company. The fixture 
was negotiated and concluded by 
telephone and telex between two 
films of brokers in London. 

Maro's obligations under the 
chart erparty were guaranteed by 
a Connecticut company. Before 
concluding toe fixture toe 
owner’s brokers required a 
banker’s status report on toe 
guarantor. The bank sent a re- 
ference by telex to toe owner's 
broker in London, saying that Its 
experience of the guarantor had 
always been favourable. 

ITbe charts rp arty was not a 
success. Hire was not paid and 
cheques provided by toe guaran- 
tor were dishonoured. When toe 

vessel was redelivered at the 
end of 1979. there was over 
$300,000 overdue, including un- 
paid bonkers. 

The owner brought proceed- 
ings ag ains t Mara and the 
gurantor in Connecticut, and 
obtained an arbitration award in 
New York against Maro for 

$349,539. 

The award was not honoured. 
In New York enforcement pro- 
ceedings judgment was entered 
for toe owner for 5403,863. It 
was paid a little under $10,000. 

The owner therefore began the 
present proceedings against toe 
bank. Before Mr Justice Stough- 
ton it established that toe court 
had power to give leave to serve 
the writ out of toe jurisdiction 
because toe action was founded 
on a tort committed within the 
jurisdiction. 

It still had to satisfy toe judge 
that It was a proper case for toe 
exercise of his discretion. 

In English law, since Bedtey 


misrepresentation by a bank as 
to creditworthiness was action- 
able. The judge found that toe 
point was still open in New 
Jersey. 

He derided the issue of dis- 
cretion adversely to toe 
owners on toe basis that toe 
previous proceedings all occurred 
in toe U.S., that the U.S. was 
the natural forum, and that toe 
action was started in toe UK 
only because the owner con- 
cluded it wouSd have the advan- 
tage of settled law. He said; “ It 
is a case of forum shopping." 

In Distillers ( Biochemical* ) v 
Thompson [1971] AC 458 Lord 
Pearson said: “It is manifestly 

just and reasonable that a 
defendant should have to answer 
for his wrongdoing in the 
country where he did the 
wrong." 

It was dear that toe jurisdno- 
Hon in which a tort bad been, 
committed was prime facie the 
natural forum for the determina- 
tion of the dispute. 

England was thus toe natural 
forum. The law was certain and 
only toe fact would be in issue, 
whereas in New Jersey time and 
money would be expended on 
argument on the law. 

Given that England was toe 
natural forum, toe judge was In 
error in deciding that its choice 
could be criticised as an example 
of forum shopping. Also, he was 
in error in paying any regard 
to toe . proceedings which the 
owner had taken against Maro 
and toe guarantor in New York 
and Connecticut. The causes of 
action and toe parties were 
quite different 

In view of those emas the 
judge's exercise of bis discretion 
must be set aside and toe cotut 
became entitled to exercise an 
original discretion of its own. 

In Amin Rashid [1984] AC SO, 
72 Lord Wilberforee said that 
in considering whether there 
were good reasons, for permitting 
service of an English writ on a 
foreign defendant “the court 
must take into account the 
nature of the dispute, the legal 
and practical issues involved 
. . . avail ability of witnesses and 
their evidence and expense.” 

In the light of toe matters 
referred to, there were good 
reasons to aUow service out of 
the jurisdiction and the appeal 
should be ailowed. 

* 

LORD JUSTICE ROBERT GOFF 
said that the judge’s conclusion 
that the natural forum for toe 
action was toe U.S. could not 
be sustained. 

In Distillers Lord Pearson said 
that in considering the question 
of whether there was a cause of 
action within the jurisdiction, 
toe preferable theory was that 


"the act on the part of the 
defendant which gives toe plain- 
tiff fai$ cause of complaint must 
have occurred within toe 
jurisdiction.' 1 

The right approach, he con- 
cluded, was when toe tort was 
complete, to “look back at toe 
series of events constituting it 
and ask the question where in 
substance did this cause of action 
arise ? ” 

That decision was applied by 
the Court of Appeal in Diamond 
v Bank of London and Montreal 
[1979] 1 QB 333 which was con- 
cerned with an allegation of 
negligent misrepresentation 
made in telex messages and 
telephone conversations from 
outride toe UK, but received and 
acted on in the UK. The Court 
of Appeal held that the sub- 
stance of the tort was committed 
in toe UK. 

Lord Denning MR said that 
“ each tort has ta be considered 
on its own to see where it is 
committed ... In the oase of 
fraudulent misrepresentation toe 
tort -is committed at toe place 
where the representation is 
received and acted upon; and 
not from toe place from winch 
it was seat. Logically toe same 
applies to a negligent misrepre- 
sentation by telephone or telex. 
It is committed where it is 
received and acted on." 

It followed from those deci- 
sions that where it was held that 
a court had jurisdiction on the 
basis of an alleged tort within 
toe jurisdiction, the test had 
been that toe court having 
jurisdiction was toe most 
appropriate court, where it was 
manifestly just and reasonable 
that the defendant should answer 

for bis wrongdoing. 

That being so, it most usually 
be difficult to resist the conclu- 


sion that a court which had 
jurisdiction on that basis must 
also be the natural forum for 
trial of the action. If the sub- 
stance of an alleged tort was 
committed within a certain juris- 
diction, it was difficult to imagine 
what other facts could displace 
toe conclusion that the courts of 
that jurisdiction were toe natural 
forum. 

In toe present case there were 
no factors which could displace 
that conclusion. 

The proceedings commenced 
by toe owner against Maro and 
the guarantor had no bearing on 
toe identification of the natural 
forum for trial of the present 
action. 

Also, there was no evidence 
on which Mir Justice Stoughton 
could _ properly base his 
suspicion that the action was 
started in toe UK only because 
the owners concluded that it 
would have an advantage under 
English law. 

The UK was an obvious place 
for the owner to start proceed- 
ings, especially having regard to 
the fact that the substance of 
toe alleged tort was committed 
m (he UK in relation to a trans- 
action negotiated and concluded 
In toe UK through brokers carry- 
ing on. business in toe UK. 

The expression “forum shop- 
ping" was inapplicable to the 
present case where the forum 
chosen was, on the authorities, 
the natural forum for trial of 
the action. 

Appeal allowed. 

For toe bonk: Bernard Rix QC 
and Hugo Page (Ince and Com- 
pany). 

For me owner: Leslie Joseph 
QC and Gerald Babie (Marriott 
Harrison and Company ). 

By Rachel Davies 

Barrister 
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50.000 people ke the United Ktogdom ouffor from prograsatvtiy paretyring 
MULTI PIE SCLEROSIS — - the cause oad cute si which cte ilH unknown 
— HELP US BRING THEM RELIEF AND HOPE. 
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MEDICAL RESEARCH. 

Please help— Send a donation today tot 
Room FJ 

The Multiple Sderesta Society of CLB. ud NX 
288 Munster Road 
Fulham, London SWB 6BE 
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THE ORIGINS of quantity sur- 
veymg as a distinct activity are 
hard to trace much further back 
in time than the seventeenth 
century. After the Great Fire of 
London it is dear that the Lon- 
don building world needed a 
group of specialists to measure 
and value materials and con- 
struction. 

Alongside the guilds of 
masons, carpenters . and. 
plumbers we can witness the 
emergence of the architect. 
With Inigo Jones came some of 
the earliest designs on paper 
for completed buildings, 
although there are some medi- 
eval cathedrals that have 
measured drawings for large 
parts of gfae&r structure. 

Strasbourg being a particu- 
larly good example. 

Payment for buildings was 
usually by the direct method, 
day rates being offered to 
craftsmen on a scale commen- 
surate with their skills. As the 
idea of a complete design 
developed it became possible to' 
divide up the amount of work to 
be done by masons or carpen- 
ters, etc. However; --this de- 
pended on the actual measuring 
of quantities and filing of their 
value. 

The building boom that fol- 
lowed ithe fire of London encour- 
aged the emergence of the 
architect and the growth of 
sfingLe trades contracting fate 
their own part of the building 
work. The measurer bad to be 
invented if he did not already 
exist — there was a real need 
for someone to ensure impar- 
tiality between the proprietor 
and the workman. 

It was sot until the early 
19th century that the idea of 
“contracting an gross" became 
the norm instead of dealing and 
fixing prices with each build- 
ing trade separately. Architects 
had to prepare detailed and 
accurate drawings and- specafi- 


Quantity Surveying 

Quantity surveyors are shedding their traditional reticence 
and claiming for themselves a bigger role in the management and financial assessment 
of building projects. Here, Colin Amery, architecture correspondent, 
looks at the profession’s history and recent changes. 


cations for the new form of 
contract and surveyors rapidly 
became indispensable in the 
preparing of tenders and con- 
tracts. • 

The 1834 fire that destroyed 
the Palace of Westminster was 
partly responsible for the use 
of the quantity surveyor on a 
major scale. Hie architect who 
won the competition to design 
the new Houses of Parliament, 
Charles Barry, was asked to 
prepare an estimate of the cost 
for Parliament. — - . 

He had not prepared (totalled . 
specifications or drawings but 
be- was assisted toy a Henry 
Hunt and they came up with a 
figure of £724,984 — which was 
basically accurate. The final cost 
was more but this was not the 
fault of Barry. The estimate 
was exceeded because Parlia- 
ment changed its mind on 
several plans and, because 
springs were discovered, there 
was subsequent foundation 
trouble. Henry Hunt made him- 
self a large sum but the poor 
architect working on a fixed 


fee was less fortunate. 

The architects have in some 
ways never recovered from the 
division of the building pro- 
fession Into architects and 
surveyors. The measuring 
surveyors were denigrated by 
the architects because they had 
nothing to do with design. 


Exclusive 

The establishment of the 
RIBA, Royal Institute of British 
Architects, in 1834, made 
architects exclusive beings and 
removed from one side of the 
building profession a highly 
trained element That does In 
fact have some influence on 
design matters. It was the rise 
of the architects as exclusive 
designers that actvtliy caused 
the creation of a surveying 
profession. 

There are now some 30,000 
members of the Quantity 
Surveyors' Division of the Royal 
Institution of Chartered Sur- 


veyors — 20,000 are fully 
qualified and the rest are on 
three-year training courses. 

They have come a long way 
since the days of measuring 
quantities for the builder and 
architect and today's complex 
financial climate offers the 
quantity surveyor major new 
opportunities. 

In the 1970s the quantity sur- 
veyor was expected to ftilfid a 
very dearly defined role: “To 
ensure that the resources of the 
construction industry are 
utilised to the best advantage of 
society by providing; inter alia. 
the financial management feu: 
projects and a cost consultancy 
service to the designer and 
client during the whole con- 
struction process. 

“The distinctive competence 
of the quantity surveyor is a 
skill in measurement and valua- 
tion in the field of construction 
in order that such work can be 
described and the cost and price 
be forecast, analysed, planned, 
controlled and accounted for.” 

There is no doubt that since- 


that was written, by the Royal 
Institute of Chartered Surveyors 
in Hie Future of the Quantity 
Surveyor, the role of the tradi- 
tional quantity surveyor has 
changed radically. 

There are several new fields: 
manpower planning, resources 
control and the assessment of 
the effects of time on construc- 
tion projects. The typical quan- 
tity surveyor as now a very 
powerful figure in the construc- 
tion world; he has financial 
muscle and he is extending his 
role into the fields of contract- 
ing, civil and industrial en- 
gineering, services consultancy 
and project management and 
control. 

The profession is changing 
in two ways; it is responding to 
advances in technology; and it 
is responding to the changing 
nature of professional practice 
brought about by die advent of 
fee competition. 

The new technology has con- 
verted the formerly lengthy 
tasks of data collection, tender 
documentation and cost plan- 


ning into speedy keyboard 
operations. This allows clients 
to receive a better and cheaper 
service, and also enables them 
to take a Longer-term view of 
the real cost of buildings and 
their maintenance, life Cycle 
Costing as the procedure is 
known is a new growth area 
and one which offers the option 
of saving money over the long 
term. 

Energy conservation planning 
is another growing new field, 
as well as energy planning at 
the design stage. 

The profession wall in the 
future be seeking to spread the 
skills to management, long term 
budgelt p lannin g and detailed 
economic forecasting. 

The potential demand for ihe 
surveyors services is very wide 
indeed. It is not unusual for a 
large firm of quantity surveyors 
today to employ architects, 
engineers, landscape architects, 
interior designers, graphic 
designers, estimators, loss 
adjusters, management consul- 
tants and project managers. 


With tins range of skills operat- 
ing under the quantity survey- 
ing umbrella at is clear that they 
are fast becoming the leaders 
in the building professions. 


Independence 


The UK ds rich in the know- 
ledge of how to buy a new 
building, and it is the quantity 
surveyor who. according to Mr 
Alex Trimmer, the secretary of 
the Quantity Surveyors Divi- 
sion. “knows all the ways of 
building procurement and is 
tiie only person to give inde- 
pendent cost advice.'' 

It is this independence that 
gives the quantity surveyor the 
edge over the other leading 
design professions, architects 
and engineers. 

The expansion of the quantity 
surveyor's role has paradoxi- 
cally, been due -in part to the 
fan in tiie past 10 years in new 
building and engineering work 
end the marked growth in the 
rehabilitation of odder buildings 


and the need for energy conser- 
vation. 

Even as the recession lessens, 
the private sector is hesitating 
before commissioning large- 
scale new building programmes. 
Clients demand more value for 
money, and the quantity sur- 
veyor has an increasingly im- 
portant role advising on the 
utilisation of existing assets. 

Overseas work is another area 
showing growth, and with 
some 3,000 quantity sur- 
veyors working in 120 different 
countries it has been described 
as “ the UK’s Invisible export, 
valued at £40m per year with 
no real overseas competition." 
Both China and Japan have 
recently sent delegations to 
investigate the advantages of 
q.s. techniques for use in their 
own construction industries. 

In another major change the 
quantity surveyor is now 
allowed to advertise his ser- 
vices. The rules were changed 
last November and it is now pos- 
sible to advertise, a move fol- 
lowed shortly afterwards by 
architects. 

Yet, despite these changes, 
the two main roles of the 
chartered quantity surveyor re- 
main the same in principle. The 
first is to give independent cost 
advice to clients, and the second 
is to advise on, and if necessary 
arbitrate between, the many de- 
signers involved in a modem 
building. 

AH the costings of the archi- 
tect, the structural engineer, 
the mechanical, electrical and 
beating engineers have to be 
kept wltiiin the client's budget. 
This is where the independent 
client advisor is most needed. 
It is the q.s. who will guide the 
client towards the best choice 
in terms of value. He has to 
be the master of both procure- 
ment and management 
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Construction 
Implementation 
Co-ordination 
Financial 
Ad m i n i s t ra t i o n ?? 


All construction projects require sound 
financial administration and 
adoptation of the most appropriate 
procedures to meet the 
particular requirements of the 
client. Those services are best provided 
by an independent consultant with the 
appropriate range of experience and 
an innovative approach. 
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W ^ and Civil Engineering Works. 

London, Sheffield, Watford and Dartford 


QUANTITY SURVEYING n 


Investment in construction 


Pick- 


building 


RECENT REPORTS from the 
National Economic Development 
Office on prospects for the con- 
struction inoustry ore 

mildly optimistic. The forecast 
for the increase in all new Con- 
struction work in 1984 ds seen 
by Nedo as o nly 1 pea- cent. 

For 1985 a decrease in the 
industry's total workload of 2.5 
per cent is anticipated as 
against a forecast of six months 
ago of 2 per cent. It is the 
dramatic decrease in new hous- 
ing work that particularly 
affects the new figures (March 
1984). Housing work In the 
public sector is expected to 
decrease by 14 per cent in 1985. 

There are some more hopeful 
areas in the construction field. 
There seems to be a general 
feeling that the decline in 
industrial bunding is expected 
to end as manufacturing 
industries move out of reces- 
sion. Government grants are 
available for new and 
refurbished manufacturing 
premises and there is likely to 
be an increase in building 
prompted by the announcement 
of the six freeports. 

While public expenditure 
continues to be reduced it is 
curious that in areas such as 
the inner cities it is only the 
injection of government money 
that can encourage new enter- 
prises where private initiative 
has long since been abandoned. 

Is it the role of professionals 
like quantity surveyors to press 


the government to m ai ntain the 
infrastructure of society? Mr 
Clifford Dann, president of the 
Royal Institution of Chartered 
Surveyors, recently urged the 
Government to ynsrmtaln and 
renew the country’s infra- 
structure. He was particularly 
anxious about the fate of the 
national “ lifelin es of waiter 
supply and sewerage." The 
quantity surveyor should be in 
at the beginning and govern- 
ment should maintain essential 
public investment, be urged. 

Rehabilitated 

Private housebuilding repre- 
sents the only real growth 
sector in the construction 
industry with a not very 
cheerful outlook for private 
commercial developments, with 
large amounts of unlet office 
space on the market. 

One way that the quantity 
surveyor can help to generate 
investment in construction is in 
his role as adviser in the tax 
planning of buildings. Careful 
taxation cost planning can help 
clients to make decisions about 
investment in new or 
rehabilitated building stock: 

Surveyors are as well placed 
as any of the professions to 
advise in this field: on regional 
development grants, the assess- 
ment of capital allowances 
during construction, eligibility 
of plant for capital allowances 
and so on. For example,' a 



The new ADGAS headquarters In Abu DhabL Quantity 
surveyor: Arenco. 


recent report published by the 
RIGS lists a table of plant and 
equipment that qualifies for 
capital allowance. 

Quantity surveyors have a 
major part to play in generating 
Investment overseas and are a 


powerful invisible export— -their 
contribution to Britain’s 
Invisible gamings was dose to 
15 per cent of the total for 
1983. Their services axe much 
In demand in Europe, America, 
the Middle East and. Africa. The 


latest (January 1984) me mber -' 
ship figures for quantity survey- 
ing members of the RIGS show 
that of the almost 4,000 
principals in private practice, 
about 660 are working outside' 
Europe and another 155 are 
working in Europe; The pro- 
portion of assistants working in 
all parts of the world is similar. 

As consultants .to the World 
pynt Bri t ish quantity surveyors 
have recently worked oik a 
variety of projects. On the 
islands of Trinidad and Tobago, 
for example, they have helped 
provide . a t eac h er trai ning 
college and 22 schools for 
children of secondary school 
age; A tea ™ from the UK 
carried out the feasibility 
study, the aim being to prepare 
cost limits for each of the sites. 
tak in g account of the topo- 
graphy and variety of soS 
conditio ns. Bills of' quantities 
were computed in London and 
the schools were built in record 
time. 

jt'he important role that the 
quantity surveyors play over- 
seas is to ensure value for 
money for their dienes. There 
has been a remarkable record 
of success, ranging in the 
Middle East, from university 
complexes In Kuwait, fiats in 
Dubai, the international trade 
and exhibition centre in Dubai 
and. a major aluminium smelter 
in Bahrain. 

Perhaps one of the most un- 
usual foreign ventures has been 


the p r o j ect management of off- 
shore oQ field development in 
Indonesia. Preparation and 
monitoring of the budget for 
development included visits to 

derrick barges in the waters car 
eastern - Borneo. Major sew 
town development in the Sudan 
involves British ' construction 
cost consultants as does a DM 
600m programme for IShSgh 
schools in- West Berlin. The 
institutional support for the 
standa r diiaTinn of iitterusthnal 
principles of measurement 
could well pave the way for a 
wider international, .role for. 
quantity survey ms and a 
parallel . increase in -foreign 
earnings* 

Where the surveyor Is play- 
ing an Increasing part in the 
generation of investment is In 
-the large and increasingly inter- 
national. muXti-fSscmQhary 
practices. These are often mov- 
ing into the new realms of 
« building economics " and data 
collection and - computing. This 
sort of act i v i ty moves the sur- 
veyor on from merely being in- 
volved In construction as a 
building p ro curement adviser to 
joining the vanguard of. con- 
tractual development and bund- 
ing management. 

This is where the growth area 
lies for the profession and the 
Investor in the building indus- 
try. : 


Colin Amery 


Construction contracts 


Search for a 
better system 


AN INCREASING dissatisfac- 
tion of dienfts with existing 
methods of building procure- 
ment was identified a year ago 
by chartered quantity surveyors 
E. C. Harris. The; posed the 
question: “ How can the build- 
ing professionals and the indus- 
try respond to the cfttaMenge of 
providing a better system and 
thereby decrease the client's 
risk?” 

Just before the end of last 
year it became clear that com- 
mercial clients, strongSy repre- 
sented by the British Property 
Federation, had become tired 
of wanting for this response and 
had "grasped the nettle,” as 
Harris pits it now, by pro- 
ducing their own radically new 
system. 

The client has had a right to 
be confused at the number of 
options available and, within 
those options, the number of 
variations on the basic theme. 
Gardiner and Theobald look at 
it via the legal, or potentially 
legal, documentation; the Aqua 
Group summarises types of con- 
tract in common use as follows: 
1. Fixed price contracts, with or 
without fluctuations, based on 

• performance specification; 

• specifications and drawings: 

• schedule of rates; 

• bills of quantities; 

• bills of approximate quanti- 
ties. 
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ALTERNATIVE FORMS OF BUILDING CONTRACT 
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Standard JCT 
1963 Edition 


Contract 

Documents 


Drawings 
Bills of 
Quantities 


2. Cost reimbursement con- 
tracts: 

• prime cost plus percentage; 

• prime cost plus fixed fee. 

3. Target cost contracts. 

4. Management contracts. 

5. Design/build contracts. 

JCT documentation, accord- 
ing to Gardiner and Theobald, 
is " consensus — voluminous. 
Various parties, such as con- 
sultants, contractors, sub- 
contractors and so on — and 
on— are concerned with design 
and construction. They all have 
a veto.” 

Peter Holden, a partner of 
G & T, also notes that some 
standard management contracts 
(produced by the contractors) 
are “skinny” documents. “You 
have to build In protection for 
the client,” he says, “ and that 
can take a long time— up to six 
months.” 

G&T has produced fits own 
variation on JCT 1980. Two 
aspects to the form of contract 
were becoming oat of Mne with 
employers* requirements.” they 
say. 

So it made two chooses. In 
the document, fit says, there 
were complex procedures for 
the appointment of nominated 
sub-contractors selected by con- 
sultants. This complexity led 
to the growing practice of selec- 
tion and appointment of domes- 
tic su b-contractors, responsible 
directly to the contractor. 

Now, says David Mole of G A 
T, the architect and contractor 
will jointly agree on who they 
get The contractor Is also 
being made to take on responsi- 
bility for the development of 
design. "The architect says 
what it will look like,” says Mr 
Holden, “but development of 
design — bow curtain waWng fits 
together and how it fits to the 
structure — -fa what people are 
considering. 

“If you ftbmk it through this 
is the responsibility of the main 
contractor— who can get caught 
if anything goes wrong five 
years later.” 

There fis no standard form of 
management contract; but JCT 
is taking active steps to try to 
publish one. Mcmagememt con- 
tractors such as Bo vis end John 
Laing all have their own forms 
of contract which, says Mr 
Holden, “may rend to be slan- 
ted slightly In their favour. 

G & T, says Mr Male, there- 
fore has formulated its own 
recommendations for the man- 
agement contract “We have one 
available for discussion and 
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Standard JCT 
1980 Edition 


Management 

Contract 


ACA Fount of 
Building 
Agreement 1982 


British Property 
Federation System 
for Building Design 
and Constructiont 


Diawings 


Bilk of 
Quantities 


Purpose drafted 
Conditions of 
Contract 

Drawings 

Skeletal Bills 
of Quantities 

Drawings 

Time Schedule* 


Specification or 
Schedule of Rates 
or BiUs of 
Quantities 
Drawings 

Prog ra mme/Sehedule 
of activities 


Model Form of (c) Predeter mi ned design •<«) Variations and change ‘ 

222?“ _ of design win be difficult 

awaited ,{e) Ffxed stage payments to incorporate and vaiae 

' (d) MultipUefty of 

professional advfsers - 

• ■ (e> No available forms Of ^ 

contracts and forms of 
appointment of \ 

- - - ~ - ' ' • • consultants . 

* The time schedule js not In the contractor’s programme but sets out a series of major, events In the course of the contract 
sash, as the date tor possession of the sttav. partial handover, mdritenance periods, etc, and a timetable for the supply of 
Information. 

t Not yet a form of contract. 

_ . • Source; Qerdlner A Theobald. Chartered Quantity Surveyors 


Advantages 

{*) Lump sum contract 
(b) WeH tested 


(c) Facilities foe nominated 
sob-contractors 

(d) Variations easy to 
totfaneat. 

<a) Lump sum contract .. 


(b) Variations easy to 
implement 

(c) Extensions of time danse 
improved and provisions 
included for committed 
work 

(d) Ffautatious danse 

improved ■ 

(a) Where time As of major 
importance 

(b) PoadWe to start week . 
before design is complete 

(c) Canbe used for complex 
works where it is difficult 
to define the work- ■' 

(d) Totally flexible 

(a) Lump sum contract 

(b) Fadlity for design respon- 

sdnUty and production of 
information by Contractor 

(c) Optional and very strict 
clauses for ex tensi o ns of 
time 

(a) Less risk for the employer - 

(b) Development of detail 
design with the 
Contractor 

(c) Predetermined design - 


Disadvantages 

fa) Extensions of timeT~ 

fb) Fluctuations continue 

. until work is complete 
rather than contract . 
completion date 


(a) FadHties for fc appoint- 
ment of n o minate d sub- 
contractors extremely 
. cumbersome 


(a) Increased financial risk , 
to the dies* : 
fb) Increases in cost of >" 

• - admlntarraHm , and 
supervision 

(c) Absence of Mode! Condi- 
tions of Contract 


(a) Certain drafting discrep- 
•- ancles 

(b) Generally an untried . . 
document 


(a) me design must be- feed- 
■ before trader 

(b) Hazardous adjudication 
of tenders 


.(e) Ffxed stage payments 


recommendation to a prospec- 
tive client, tire object of which 
is to be fair to both employer 
and contractor." 

The BPF System, paraphras- 
ing E. C. Harris’s reading of it, 
aims to do a number of things. 
Changing attitudes and produc- 
ing good buildings more quickly 
and at lower cost come high 
on the list. 

Other aims, which are ako 
hard to argue with, include: 
motivating individual members 
of a building team, removing 
overlap of effort, and redefining 
the risks so that the commer- 
cial success of the designer and 
the contractor -depends more on 
their own abilities and per- 
formance. 

The BPF wants to re-estab- 


HARRY 

TRINICK 


-Ush awareness of real costs by 
all members of the design «"d 
construction team, and to elimi- 
nate practices which absorb 
unnecessary effort and time and 
obstruct progress towards com- 
pletion. 

The BPF Manual has had its 
share of praise. Criticism comes 
in. as one observer sees it, of 
"its basic premise that all build- 
ings should be predesigned .... 
clients must have the facility 
for change which may came 
about through their own desire." . 

It has also been called “a 
charter for project managers,” 
and the apparent absence of 
bills of quantities questioned. 

William Cochrane 
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QUANTITY SURVEYING in 


Life cycle: analysis 


Henry Cooper and Sons 


Estabfished 1785 


Taking the running costs into account 


m JULY 1988 the Royal 
Hwtitutaon of Chartered Sur- 
veyors published an Important 
researoh document. Life Cycle 
Costing for Cons true lion which 
was prepared by a quantity guf- 
we ror (Roger Flanagan), *n 
. economist -(Geocge Norman). 
wilSi a general practice "sur- 
veyor (J. David Furbur). Pro- 
Jreed under the auspices of the 
department, ■of construction, 
management at the 'University of' 
Reading, it Is 4he product of 
research .'carried out by the 
Quantity Surveyors* Research 
and Development Committee. 

Tbe idea behind th is new 
economic tool is that the life 

cycle cost of a bail doing is the 

total cost of running that build- 
ing throughout its useful life. 
Lffie Cycle -Cost Analysis 
CLGCA) has proved that tbe 
capital cost of a building is 
approximately one-third - of the 
total life-cost of the premises. 

Life cycle cost techniques are 
most relevant in ttoeir applica- 
tion to the -evaluation and 
ftfentifleation of durable assets. 
They are, -therefore, particularly 
applicable to the building 
industry. - Any businessman 
looking at a new building or the 
acquisition of existing premises 
is considering an investment 
that is intended to last for some 
years. 

Maintenance 

There are two areas where 
(Ms approach can lead to better 
financial planning: Tbe first is 
at the design stage when 
decisions are being made that 
will affect the future mainten- 
ance and running costs of a 
building. The second involves 
the question of running costs of 
an existing set of premises 
including an evaluation of 
alternatives. 

The use of DOGA acts as an 
encouragement to owners of 
buildings to see them as plant 
or equipment — like any other 
productive unit The cost of the 
premises sboufd be planned for 
its fifll life — and decisions 
taken at tbe design stage wHL 
affect all future costa. Total 
life cycle cost becomes on essen- 
tial part of the design/decision 
making process. 

-How are future running costs 
to be predicted? To discover 
capital costs is simple enough, 
but running costs are going to 
be incurred at varying points in 
tbe career of tbe braiding. An 
important element fis the pre- 
sentation of current end future 
costs in equivalent terms. 


DESIGN OF THE BUILDING 


Design Factors . 

Enrtuiiiiinil $tnta» 

- RaquInmamB Saflriy CBtnti Brief Structural Requirements Energy Usage of 

-Contract ua l BequfraBMnfr M toymen of the theBuflrtig - . 

Planning ml Btddrio D«*»T*»<n UnSr* of tht Design and 

£*2-/4^ o-Rra***-* SocWftc«, CoMmtdlonRoce* 


LIFE CYCLE COST PLAN 


moment, perhaps, -the most evolved a system that is effec- 
widely used form of this sort five because it. has developed 
of advice is in the field of energy from established expertise in 
consumption. It is possible to construction cost management 
predict the rising energy- costs Ensuring the validity of this 
(up -to a point) and early advice professional service in the 
cn the selection of sources is market-place demands a new 
now considered essential. kind of understanding of the 

In the U.S. certain states consequences of long-term 
request building, architectural building ownership. It should 
and engineering firms to justify be part of the professional 
their selection of building sys- package, 
terns by tbe use of LCCA_ Selec- In many ways there is no 
tion of fuel and energy systems particular mystery about the 
with the lowest life cycle costs need to plan the future costs 
is insisted upon— using data as a design is prepared for a 
gathered by the state Office of new building. What is new is 


Construction. 


tbe need to see life cycle cost- 


Oienl As User 


CBent Support Services 

HfocttvrawrfUw . Plsni RefiBbffity ml Werea Chase* “““ alterations ana orgBius 

BuMng.for in PurpcMc parW»« hwanaT^^ building management. plex dal 

.. Comfort Go n& Bora AecaslbOw and . tity SUl 

W&hin tbe Buaamg • MatntataMbl&ly of Components _ p ^. „ Evolution appIlCSt 

Energy Use ££££ „ Owners! 

Funaton ESratweneM Adequacy d Scrvk* <md P ““ relationship part of 

FiexfoOty to chanoe m*Ww Memiab between the design of a build- rices tc 

- - ■ ■ -T'v? . * e to r. lMm nniT.ii.m r , .. — to iug and a building in use over and xn< 

, ar * £S== r- imm mm ffn. 

O"**"*" plan (see diagram). Gathering country 

AvaU abB ^oi 5p <tfe Taxation inccimucs tbe information Is the most 

. crucial area and there are four 

types of data that are necessary 

■ wnetcBiee for analysis. 

aean ‘ n8 Cost data — bills for fuel. 

— ■ — — i «ii M —■ — —i»J I-- - - maintenance, rates, security, 

water, insurance, cleaning and 

{management — is essential for 

BUILDING . IN OPERATION any completed building. 

Physical data concerns the 
area of window to wall, the 
nature of tbe ceiling and floor 

1 .IpasHHHHaiaHwaaHaaHi^^HHawn^^MaMJ areas, the type of heating 

~ ^ Source: Lilt Cycle Costing end Construction. RtCS, July 1983 system, the types and number 

of sanitary fittings, the nature 

It- has been tempting- Jn the applied, to printing and new those- concerned with the com- of the sorts of function that go 
past to suggest that the lowest buildings— offering a distinct missioning of new industrial on in the building. 

SnSflnl Aawuifnl AIlnF' nf n. LihI Jim rm Cam - - -* — J 1 " — - * A Inn ncirla tllir nnct 4T1f? nil IfC 


Client Financial Advisor 


tourest Charge* 
Insurance 
Marion Rate 
Payback Period on 
biuuonent 
Return on Captol 
Empiov«Twn> 
Opcratbig and 
Mamrananoe Costs 

Depreciation 

Taxation Incentives 


It is also relatively simple to ing as a standard management 
predict the future costs of the tool. 

provision of utilities, earetak- Tbe advances in computer 
ing services, security systems, technology make it possible to 
repairs and alterations and organise and collect the com- 


Construction Cost Consultants 

7 John Street, London WC1N 2ES 
Telephone 07-242 9538 


Combining traditional skills 
with the latest technology. 
We have been introducing 
new services to meet client 
needs since 1785. 


Offices also at: Ayfosbury (0296)82207 
Cambridge (0223)64525 
Mbit on Keynes (0908) 673791 
Newcastle (0632)810570 
Oxford (0865)241014 
Portsmouth (07014)54497 
Preston (0772)58033 
Reeding (0734)871323 
Sough (0753)26629 
Windsor (07535)63254 


building management. plex data that is needed. Quan- 

tity surveying should see the 
Evnlnfinn application of cost planning to 

uuw ownership of buildings as a 

To cost the relationship part of their package of ser- 
between the design of a build- rices to the building industry’, 
ing and a building in use over and most importantly to the 
a long period is The basis of clients who pay for and run 
the evolution of a life cycle cost the building stock of the 


BUILDING IN OPERATION 


Alongside this cost and physi- 
cal data collection must be 


Initial capital cost of a building potential for cost savings. and business premises. Alongside this cost and physi- 

will also offer the lowest run- There are several problems roatoritfv n* 631 *“ ta collection must be 

ning costs in. the future. This Is for the introduction and wide- ranged the qualitative and per- 

far from true. It is often, pos- spread use of life cycle costing ofT^b^idinP forma nee data. This necessi- 

s3Ae to rwfciee running costs by in the building industry. Tbe Z,* «sular momtoring of the 

increasing the original capital collection of performance data fc 1 /?., condition of the fabric, finishes, 
expenditure. can be difficult; the long period £? EfHSX, SK *** sendees. Data will also be 

Although initial costs are of construction time alters the -f®. “jjj? *Jj2f needed to explain the perform- 

clear orjhe eariy stage it is perspective between d«*ign and of the plant and the cycles 

hard to calculate long term operation; and heating and “"fJ? «?h!L3hi L of octnipamy and maintenance, 

costs. However it is possible lighting costs can be radically Wlth adequate data it is 

to see- in some cases thatTong affected by minor changes in necessary to make certain 


term costs can outweigh initial Plan or siting, 
capital expenditure. The sur- The process 


they receive. This is why the assumptions about the occu- 
complex ro * e f* 1 ® quantity surveyor as pancy. use and the adoption 


SSflnMSto encminee became thTowner iTbiing a “«nber of the management 5f a discount rate that assumes 
tTlaSutt' the SS^um asked to survey and moniter team, ooiBtaittly ^ ayatiable to a similar level, of inflation for 


S^iSheT r£SSr deiSS int^rtaUEi mm^or and predict operating components like energy and 
for new fainldings or ad with its users, sometimes before ^ xd .. m y n * epa y e 00815 ^ w ^ n „ as labour costs. Objectives can be 
components.^^ the completion of the building the feritial outlay, can be of the as diverse as planning for as 


In the public sector capital or before a dear programme of greatest importance. little as one year’s costs, collec- 

cost is often the only criterion future use has been established. What the professional adviser tion of data for a taxation cost 
in major decisions for new It Is worthwhile trying to has to offer Ms client is a plan or full-term planning and 
buildings. Monitoring running Mok beyond . the complexities method of taking account of the cost management for the whole 
costs and overall cost manage- of this new technique to Men- long term implications of cur- life of a building, 
ment are tools' which should he tify the possible advantages to rent design decisions. At the The quantity surveyor has 

■ - ■ •" » s **. -tiiMMii ^v.^1. ■ ■'*’ ‘ 

.PRQFJLJL; TURNER AND TOWNSEND* IN THE NORTH SEA 


Loosening the traditional links 


THE TURNER and Townsend 
practice was founded in 1946 
and now baa 10 offices nation- 
wide. It is involved in every 
type of construction work from, 
the restoration of a Roman fort 
in Darlington to the erection of 
a geothermal exploration 
project in Ethopia’s Rift 
Valley. 

But it is only in the last year 
or so that the practice’s pub- 
licity material carries, alongside 
“ Chartered Quantity Sur- 
veyors,” the inscription " Con- 
struction Economists.” When 


one examines Turner - and 
Townsend’s involvement in the 
North Eea offshore construction 
efforts of the last decade, the 
most surprising aspect is that 
it has taken so long far the 
economic roie to be so recog- 
nised. 

There can be no doubt that 
the traditional umbilical be- 
tween tbe q-s. and the bill of 
quantities is increasingly being 
loosened If not severed. The 
practice now offers, In its list of 
general professional services 
available, four alternatives to 
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Chartered Quantity Surveyors Construction Cost Consultants 

8 Waterloo Place, London SW1Y 4BN 
Telephone 01-930 8621 
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Advice on type of contract 
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Prep ar ation of tendering document* 

Negotiation with contractor* 

Cost control and preparation or financial statements 
Valuation of work in progress 

Settlement of the final cost with the contractor and subcontractors. 
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BELLAMY 
& WAREHAM 

Chartered 
Quantity Surveyors 
Building Cost 

Consultants 
Serving the Industry for 
Thirty Years on projects for: 
Superstore Developments 
Commercial Developers 
Funding Institutions 
Industrial Companies 
Government Agencies 
Local Authorities 
London - Birmingham 
Coventry * Ebbw Yale 
. . Head Office: 

24 Queens Road 
Coventry 
Tel: 0203 23071 


LIVERPOOL- (Tel 051-236 7529) 


LAMB, RICHARDS AND 
PARTNERS 

Chartered Quantity Surveyor* 
and Construction Cost 
Consultants 

Premier House, -ISO Southamp- 
ton Row, London WC1 

Telephone 01-278 *191- 
Teiex 896691 LAR1G 

The paetiee has many years ex- 
perience in providing cost advice 
and quantity surveying services 
over a. wide range of work in 
the UK and in Africa, far 
Commercial and Private Clients 
and Public Authorities. Other 
services, include measured term 
contracts for ‘ maintenance, 
specifications for refurbishment, 
control of design and build 
* package ’ contracts and project 
management. Fee quotations on 
request, . 

Offices also In Bolton, Line* 
(0205 64718) and Peterborough 
(0733 61543)" Operating as S. W. 
Sherwin ' arid Partners. 
Associated offices .in Zambia and 

Botswana. 


the bill of quantities as 
methods of tender document 
preparation: schedule of rates; 
prime cost contract; target cost 
contract:; and lump sum/ 
turnkey contract. 

When it comes to the North 
Sea scene, the picture was even 
more confusing to begin with, 
as there were no standard rules 
of measurement for the very 
specialised civil engineering and 
rap«»haw<«iT and electrical - 
engineering involved. As a re- 
sult, quantity surveyors had to 
devise their own, often in close 
co-operation with the engineers 
In charge of the project. In the 
process they were able to 
produce a rationalised bill of 
quantities which, according to 
Turner and Townsend partner 
Cedi De nnis , is the only future 
hope for this dinosaur, whose 
Imminent demise has been 
heralded several times in recent 
years. 

Significantly, when asked to 
define the qa.’s role in Neath 
Sea oil rig construction, Mr 
Dennis’s response did not even 
mention the bill of quantities— 
it was all about economic and 
fina ncial considerations and 
advice. - 

The most important thing 
about the North Sea — and an 
aspect which becomes particu- 
larly striking when compared to 
oil rig construction in the Gulf 
of Mexico where Turner and 
Townsend have also been in- 
volved— is the very short period 
during which a rig can be floated 
out and erected. This is the 
famous “weather- window,” 
which lasts between July and 
August U is vitally important 
to time projects so that this 
weather window is not missed: 
the cost of a few weeks delay 
could be a year's production— 
perhaps flOm. - 






Chevron Petroleum’s N Lilian Field platform. Turner and 
Townsend’s other North Sea clients include Shell UK 
and Texaco. 


Expertise 


Nowhere, then. Is the cost 
expertise, of the quantity 
surveyor more directly 
challenged. It is for him to find 
the best and fastest ways of get- 
ting the rig operational without 
loss of production-— and 
present the client with the 
various options. 

On the other hand, the burden 
of responsibility once construc- 
tion has begun does not fall on 
the Q-s-’s shoulder as it would 
do in building projects where 
he can be .In full control as 
project manager. In the North 
Sea business, project manage- 
ment - is the domain of the 
engineer— and some of the 
world’s largest engineering com- 
panies are among Turner and 
Townsend's clients, 

A North Sea rig Is made up 
of three parts: the jacket the 
deck and the modules. The 
jacket sits on the sea bed and 
provides the foundation. Jacket 


contracts are most often agreed 
direct between the client and 
the fabricator, and the q.s's role 
is limited to contract administra- 
tion — payment on account, final 
account and claims. 

Getting the jacket to the field 
is again an operation organised 
by the oil company direct. As it 
is basically a shipping/craning 
contract, bookings have to be 
done about a year in advance. 
Once in place, a deck is laid on 
the Jacket — and on the deck are 
assembled the various modules. 

The construction of the 
modules is an on-shore matter, 
and here the more traditional 
q.s. roles are most apparent 
Contracts are negotiated with 
shipyards for three basic types 
of modules: accommodation, 

services and production. 

For the module contracts, 
quantity surveyors are involved 
in every stage: pre-tender 
planning, documentation prep- 
aration. bills of quantities, 
cost control, payments on 
account, subcontract manage- 
ment, total cost implications and 
claims. 

Nor does their role end once 
the modules are completed. 
Because of the complexity of 
the modules, especially the 
service ones which contain vast 
quantities of pipes and cables, 
a special operation, with its 
own separate contracts, takes 
place. This is known as “hook 
up" — assembling the modules 
and connecting them up so that 
the entire assembly is opera- 
tional: electrics, piping and 
communications. 

“ Hook up ” is an area where 
qj. expertise has developed 
significantly in the past few. 
years and it is a discipline 
where their special qualifica- 
tions really come into their own: 


tight organisation and tying up 
of a vast number of literally 
loose ends. 

Here, again, timing is of the 
essence. The stormy conditions 
in the North Sea mean that 
"hook up” operations also need 
to be carried out having a con- 
sideration for the possible loss 
of production if completion is 
delayed. 

Turner and Townsend clients 
in the North Sea oilfields in- 
clude Chevron Petroleum UK, 
Occidental Oil, Phillips 
Petroleum. Shell UK and 
Texaco. On the major projects 
they have been employed by 
giant multinational civil 
engineering companies such as 
the Dutch Lummus and Italian 
Snamprogetti. 

On shore, meanwhile, the 
practice has also been involved 
In the construction of oil ter- 
minals and refineries on Tees- 
side and a large number of 
petrochemical plants, mainly 
for ICI. 

An important part of the q-s. 
role comes after the contract 
is completed. Post-contract 
service can often make the 
difference between getting 
further work from the client or 
not. Xn tiie case of the North 
Sea, such duties would include 
servicing of the drilling, heli- 
copter facilities, spares and 
even repair and maintenance of 
pipelines which can suffer 
damage from shipping. When 
claims arise, the practice can 
offer practising arbitrators as 
well as advice on negotiation, 
grants and even liquidation and 
bankruptcy; its specialist staff 
also appear in the courts as 
expert witnesses. ! 

Mira Bar-Hillel 
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lender Prices 
to Rise 5% 


The E C Harris Economics Survey last year recorded 
a tender price increase of 3%. This year we are 
predicting a rise of 4% to 5%. If you wish to receive 
our quarterly "Building and Construction Economics 
Survey/ or indeed would like to learn about any of 
our services including those in the field of cost 
planning, construction management, computer 
services and tax advice, please write to or ring; 


C] Vickers FWCS 

Senior Partner 


EG Harris 
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Lynton House 

7-12 Tavistock Square, London WCl 
Tel: 01-387 B431 The 21629 

Offices bc Leeds, Liverpool, Basildon, Sheffield. Bristol, Hutt, Mitcham and Tie forest 
Aho ert: Belfast, Brussels, Singapore, Hong Kong and Jakarta. 
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Quantity Surveying 

Cost Consultancy 
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01-580 7531 

CHESTER 

Richmond House 
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0244 47972 

LINCOLN BLACKBURN 
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0522 37466 

Ainsworth Street 
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0254 57747 

CHESTERFIELD 
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0246 73184 

NEWCASTLE UPON TYNE 

2 Leazcs Park Road 
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0632 327318 
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Chartered Quantity Surveyors 
Construction Consultants 


For advice on all aspects of 

feasibility, cost planning, project management, 
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contact us at: 

35 Portland Place 
London WIN 4BS 
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69 High Street, Chelmsford 
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PROFILE: BERNARD WILLIAMS AND THE CREATION OF A VILLAGE 


Aim is a well-rounded, 
independent community 






ANYONE THINKING of creat- 
ing a new village in the heart 
of a forest in South Wales may 
tie excused for not thinking 
that a quantity surveyor would 
make his ideal project co- 
ordinator and development con- 
sultant But then Bernard 
Williams is no ordinary quantity 
surveyor. 

Indeed, he describes his 
Bromley practice as “chartered 
surveyors, building economists, 
planning and development con- 
sultants.” And, although far 
from asho.med of his q.s. back- 
ground, Mr Williams has for the 
past decade been, trying to lead 
by example a move which, he 
helieves, could be the pro- 
fession's only hope. 

The village in South Wales 
is a project in which Bernard 
W illiams * role is, in his own 
words- “a million miles from 
traditional quantity surveying. 1 * 

Although details of the 
scheme must remain under 
wraps until local councillors 
have seen the proposals later 
this month, the results of the 
feasibility study conducted by 
Bernard Williams are favour- 
able. and negotiations with the 
Welsh Development Agency and 
a friendly society, spearheaded 
by architect/planner Jim Grove 
and Nick Falk of URBED, are 
going well. 

Independent 

The basis of the project is 
for a village which can be viable 
through demand from within 
its own caichment area, inde- 
pendent of in-migration, of 
employers from elsewhere in 
the UK or from abroad. 

The basis of Bernard 
Williams’ involvement is his 
firm belief that it is down to 
the quantity surveyor of the 
future to bridge the conven- 
tional gap between construction 
and property. His company’s 
feasibility study for the new 
village involved a detailed 
statistical analysis of supply 
and demand for housing, popu- 
lation and employment trends, 
building completion rates and 


comparable village develop- 
ments in other locations. 

The Williams team strongly 
denies that there is any con- 
tradiction whatever between 
Oils kind of activity and the 
“ q.s. roots " estimating and cost 
control. On the contrary, they 
have always found that the 
thorough working knowledge of 
land and property valuation 
they have built up over more 
than a decade has been per- 
fectly complementary, and their 
workload reflects this diversifi- 
cation. 

The main objective of the new 
village is to produce a “well- 
rounded community ... a com- 
bination of architectural, finan- 
cial and social ideas which 
should be taken together as a 
package.” 

However, there is to be no re- 
liance on idealism — regard must 
be paid to “ market realities and 
modern standards of building.' 1 
In order to attract “ the kind of 
people south Wales need to re- 
generate Its economy, including 
specifically executives from 
America, Germany, Japan and 
Holland." the project seeks to 
be a showcase for innovative 
solutions to problems such as 
energy conservation. 

Another important aim is to 
meet — rather tiian avoid or over- 
run— tbe “ legitimate demand of 
others who have an interest in 
the area.” The early involve- 
ment of conservationists would 
be sought with the aim of prov- 
ing to them that the local wood- 
land environment will be en- 
hanced rather than destroyed by 
tiie proposed development 

Practically, the idea is to 
establish a development trust 
which would ultimately be taken 
over by village residents. Its 
funds would enable a continuing 
programme of maintenance to 
take place. The housing would 
be developed by a friendly 
society (or housing society) 
employing a management con- 
tractor and, hopefully, mainly 
local contractors and sub- 
contractors. 

The housing mix was con- 
sidered especially important 


and there will an equal number 
( 60 ) of executive and economy 
houses, and 40 starter units as 
well as 50 single-persons flats, 
60 workshop houses and 40 plots 
for sale for various self-build 
projects. At the same time 60 
housing association bouses will 

be built to rent, and 30 more 
sheltered flatlets, also to rent 
This should remove the new vil- 
lage far from the one-class 
estate image. 

Bernard Williams calculates 
that all site development costs, 
including sewage and roads, 
would be self-financed at no cost 
to existing ratepayers in the 
district The rates paid by vil- 
lagers would help maintain the 
engineering installations once 
adopted by the public authori- 
ties. 

Mr Williams expects the vil- 
lage to generate one job per 
four houses. Employment will 
be created by the “ workshop " 
houses which will have live4n 
craftspersons and there will be 
some holiday and leisure- 
related jobs. Energy conserva- 
tion, should produce employ- 
ment spin-offs. In addition there 
will be obvious employment 
prospects in local shops and 
schools and in area maintenance, 
which could include a market 
garden. 

Tolerances 

Although quantity surveyors 
are not normally associated With 
the great outdoors, it is obvious 
that tiie need for cost control 
does not suddenly terminate as 
one leaves tile concrete jungle 
for green and pleasant country- 
side. 

For example Bernard 
Williams’ involvement in the 
proposed School for Woodland 
Industries, at Hook Park, Dor- 
set, is very much on the con- 
struction cost-control side. The 
scheme designed, by ABK/Frei 
Otto/Buro Happold for the 
Parnham Trust, is not unusual 
in its proposal to build a work- 
shop, community centre and 
living accommodation. It is un- 
usual in that it proposes to 
build them all using the old art 
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proposed School for Woodland Ind ustrie s in Do rset. Bernard Williams* 
lvoivemenl is very mueh on the eoustraetioti-coiitrol side 


of timber-coppicing: that is the 
binding together of .“wet," un- 
seasoned timber striplings for 
use as structural members; - 
Although used widely in 
immediate postwar Germany, 
when other building materials 
were scarce, the method never 
came -into use in the UK. The 
engineering challenge involved 
is to allow for the tolerances 
and changes which take place 
as the limber dries out. One of 
the advantages is that unskilled 
labour can be used. The q.s. 
challenge is to control actual 
costs against a conceptual cost 
plan produced in the absence 
of any precedents. ' i 

Quantity surveyors’ place hi 
the building team’s pecking \ 
order is also a subject about ■ 
which Bernard Williams has | 
strong views. Traditionally, the i 
architect looks down on the ! 
q.s. who, an turn, looks down 
on the builder. This situation 
has, says Williams, lasted as 
long as it has at least partly 
because too many q.s.’s -actually 
entered the subservient role vis 
a vis the architect. 

But things avp changing; not 
least because of the changing 
role of the contractor himself. 
As management contracting and 
fee management grew, so the 
supremacy of the architect has 
come under increasing chat- 
leng— and the nifty q.s. can 
benefit. 


The multi-million pound re- 
furbishment of Becket House 
for chartered accountants Ernst 
and Whinney was & project 
where time was considered an 
essential element. Boris where 
managing. the works- under, toeir 
fee system. Bernard Williams 
Associates insisted, as part of 
their cost-control ftmction, on a 
System m which Architects’ 
Instructions, were not effective 
unless counter-signed by one of 
the three BWA resident cost 
controllers. It was for them to 
make sure that each instruction 
had a budget allocation. 

At tire base of BWA's various 


activities lies the fins belief 
that there is a need for a single 
discipline which can talk with 
equal authority ; os building 
costs and : values.. Among its 
other recent.- and . current 
activities are a series -of “ Office 
Bmldmg cost planner ” wall 
charts, aimed at giving surpris- 
ingly accurate at-a-gktnce cost 
indicators for various types of 
office- buildings at v a r i o us levels 
of standards and fittings. This 
will be followed shortly by a 
similar chart for residential 
buildings. 

Mira Bar-Hfllel 


COLIN WHEELER. PRESIDENT OF THE QUANTITY SURVEYORS' DIVISION OF THE RICS. 

TALKS TO COLIN AMERY 

- - - . i 

Looking beyond the standard disciplines 



THE TERM “ quantity sur- 
veyor" is now scarcely ade- 
quate to describe the range 
of activities that the profes- 
sion carries out, in the 
opinion of Colin Wheeler, 
this year’s president of the 
quantity surveyors division of 
the Royal Institution of 
Chartered Surveyors, and 
head of a large q.s. firm with 
seven offices in the UK. 

The possibilities lor the 
profession in the 1980s, he 
believes, are limitless in the 
fields of building economics, 
financial control, construction 
consultancy, and the newer 
discipline of life cycle costing. 

In the design field the q-s. 
will also have a growing role 
to play beyond the standard 
disciplines of ** measure and 
value," and because there is 
a good relationship between 
the contractors and the q.s. 
there is likely to be a broader 
future for die design and 
build firms who may take 
over some of the roles played 
by architects. 

Commercial 

The changing nature of the 
profession is partly the result 
of the more commercial 
approach demanded by the 
Office of Fair Trading, which 
has made fee competition an 
accepted part of professional 
practice. The temptation to 
offer a lower standard, of ser- 
vice for a lower price — a pos- 
sible danger when the work 
load is low— needs to be re- 
sisted, however, he warns. 
His office has published an 
objective series of guidelines 
offering advice to both clients 
and members. Competition 


should be over resources and 
service, rather than fees, Mr 
Wheeler observes. 

In the past the fee struc- 
ture was always open to 
negotiation and fees were 
recommended not mandatory. 
Special negotiations always 
took place with the Public 
Services Agency, hospitals 
and housing associations. 
Paradoxically, the better the 
q.s. does his job, so saving his 
client money, the lower his 
fees can be as a percentage 
of the cost. 

In the words of Mr Wheeler, 
the professionalism of the 
q-s. comes from the pains- 
taking nature of his work and 
the absolute necessity to be 
conscientious. There is a 
tradition of attention to the 
preservation of standards and 
this is expected to maintain 
an appropriate level of con- 
duct that will withstand com- 
mercial pressures. 

The British quantity sur- 
veying profession is, indeed, 
unique in the world and has 
a reputation for probity that 
is envied In an industry that 
is open to possible abuses. 

The breadth of the profes- 
sion means that it is in touch 
with all aspects of the con- 
struction industry. About 50 
per cent of the trained q.s.’s 
are working as private con- 
sultants. some 22 per cent 
work in the public sector, 
2 per cent work for contrac- 
tors or other commercial 
undertakings and the remain- 
ing 6 per cent are In the 
education service. 

As a profession they were 
put on the map in the 
development boom of the 
1960s when large-scale office 



Mr Wheeler: “limitless possi- 
bilities for the profess i on” 

and commercial development 
as well as new universities 
and public works gave the 
‘l-s- a very enlarged scope of 
activity. Since then the 
development of the mixture 
of economic and construe- 
t ional management skftls has 
«osured the profession an 
Increasing slice of the con- 
struction cake. 

The q* todays advises the 
Intending building owner 
from the moment he Is con- 
temp la tlng_ erecting a build- 
ing to the moment when It is 
completed. It is quite likely 
that the architect will be 
recommended by the q.s. and 
that the plans for a new bond- 
ing will be drawn up nnfler 
the influence of the qs.*s cost 
plan. The qa’ s Influence is 


likely to extend beyond the 
end of the building contract-— 
particularly if the idea of life 
cycle costing »«*d maintenance 
is adopted. 

The q.s also has another 
largely unsung role as an 
arbitrator. It is his moral 
responsibility to see that all 
sides In a construction deal 
are treated fairly, a difficult 
and responsible task given 
that the qs. first loyalty is to 
the client. 

Mr Wheeler will be presid- 
ing over the 18th triennial 
conference of the profession 
In London this month, an 
event which brings together 
the members of the pro f ession 
—consultants, those working 
in contracting, and those 
working in the public sector — 
to take stoefe and look ahead. 
This year the conference has a 
strong emphasis on the 
information role of' the pro- 
fession, and on the ‘ now- 
versatility that is demanded 
of the q.s. 

It is this versatility that 
Colin Wheeler is anxtons to 
emphasise as the required 
new at ti tude for the future. 
The qualified q.s. sfceuSd be 
able to tackle every aspect of 
the construction business, he 
will be telling delegates. ■ - 

At the same time, develop- 
ment of the profession would 
be helped by more economic .. 
stability for' the . building . 
industry, be argues, and he is 
a strong opponent of the use - 
by g overnments: of the -con- 
struction industry as an 
economic regulator. “It 
should be toe spea rh ead of 
toe economic - revival,” he 
states- • 
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New Technology 


take a heavier work load 



“*V«B 


MINX AND MICRO computers 
present many opportunities and 
equally- as many challenges for 
‘luaxmty su rveying. Some 
quantity surveyors realised the 
potential of the computer' back 
in the 1860s. Others are only 
now beginning to twnfc- about 
investing- in hardware or soft 
ware. 

Such ■ delay has ■ been due. 
partly to. a tendency for the 
profession to think of itself aa 
b ein g made up of self-contained 
practices. The computer, how- 
E ver, waits for no rnaiL' It.! is 
prompting' more ..moire 
quantity surveyors to' realise 
thht they are, rather, members 
of a fast-developing profession 
with its roots in the construc- 
tion indus t ry. This -costs of 
computer hardware and soft? 
ware are also becoming less 
and less prohibitive. 

Gordon Hunt is a QS advis- 
ing fellow QSs on how best to 
invest In high technology. 
"Computers” he says, "have 
the potential to assist quantity 
surveyors in solving the major 
problems they are . about to 
face.” QSs are prime "number 
crunchers” and “ data proces- 
sors” and as such are very 
susceptible to the introduction 
of computer techniques. 

“ The data and number 
handling capability of com- 
puters should be maximised 
for the benefit of construction 
industry clients rather than 
merely computerising present 
manual quantity Bitr v wyfag 
activities.” 

The RIGS Building Cost 
Information Service has carried 
out a surv e y into the use of 
computing facilities and other 
advanced technologies within 
the offices of its 1,341 sub- 
scribers. The results wuHcatw 
that many quantity surve yo rs 
are already accepting nils 
changing role. 

The questionnaire listed rite* 
“ traditional ” functions. Includ- 
ing preparation of cost esti- 
mates. Bills of Quantities, and 
variations, fluctuations and 
Office a dminia t nirtiwi. ' - 

However, QSs who replied to 
the questionnaire identified a 
farther 89 applications. These 
included computer-aided design, 
environmental analysis, energy 
calculations, measurement and 
generation of quantities, project 
management and network 
analysis. 

This does not mean that QSs 
are starting to design office 
complexes, hospitals or shop- 
ping precincts. However; QSs 
are operating as project co-ordi- 
nators for such projects, while . 
developments in computer , soft- 
ware are awaking ft increasingly 


possible for the quantity sur- 
veyor- to play an lm^^ part 
fa the initial stages of a : con- 
struction project. 

A suite of programs offered 
biy SD Micros, far example, is 
able to produce an estimate of 
tiie render price of a building, 
air stages from inception to bills' 
- of quantity. Originally -rum on 
Apple n microc o m p uters, it has 
been adapted to . any computer 
which runs the "P” system, in- 
dnding Connnodore, Act Sirius, 
2BH _ Personal Computer and 
DEC Rainbow, ... 

Developed In conjunction with 
a firm of QSs, it baa, comments 
Gordon Hone, "an infinite num- 
ber of options. The necessary 
ftnancijd d esi g n restricti o n s 
can be collated before design 
starts. The saving In time, de- 
sign and building cost and 
frustration - of abortive design 
and cost work can be substan- 
tial.” •- 

The development by large 
multi-disciplinary practices of 
their own-software houses is 
also Indicative of the way that 

computers are rfmig in f Jh* <hn> 
of the construction industry. 
JBDP Computing Services, an 
associated company of Building 
Design. Partnership, has devel- 
oped and is. still developing a. 
turnkey com pute r aided design 
package called Acropolis. The 
programme is a . three-dimen- 
sional modelling system capable 
of handling design and produc- 
tion data ' for the various 
'disciplines Involved in co n s tru e- 
Hon. ■ 

Cost prediction 

A program is being written 
that win schedule the graphic 
components occurring within 
three-dimensional models. The 
addition of .. nangnphlcal in- 
formation will allowthe QSs to 
attract various outputs to assist 
in cost prediction and hUL pro- 
duction. . 

' “ QSs win be involved more 
as the ' -design Is . being 
developed,” "says BOP’s Robot 
Evbl. The bill production 
stage will be brought forward 
and the time taken to produce 
Mils win be shortened. For the 
present, costs for each com- 
ponent la tiie models will be 
job-specific;. though we are 
gradually building up our own 
data bank.” 

This software is just one 
example of the way that QSs 
could influence computer-aided 
design. Peter Brandon, heed 
of the Department of Survey- 
ing; Portsmouth . Polytechnic, 
aeon tim Involvem ent of QSs in 
all aspects. of CAD increasing 
He predicts that as systems 



A quantity survey or at Cyril Sweett and Partners using a 
computer for calculating costs and quantities 


become available that can 
automatically measure the 
more straightforward com- 
ponents of a hi Hiding, so tradi- 
tional measurement quanti- 
ties wlU decline. 

Hie programs which are 
be i ng deveOoped. will enable the 
architect to manipulate finmn 
and spaces at an early stage of 
design, and at the sane time to 
agvty_ unfit rates and obtain a 
print out. QSs eould. supply 
tftese element unit rates for 
architects. H With the develop- 
ment Of and 

centralised jSmt * wvi» in . 

formation <wifil become moire 
•widely nvadlable.” As Peter 
Brandon says, fate depends on 
ctHopoatioa between members 
of the profession. 

The success or tbe BdS cost 
data teak which came “on- 
line” last Monday (April 2) 
hang* to a great extent on QSs 
abandoning any defensiveness. 
BCKS has -transferred the best 
of iq kdfflflfi cost M o nra fiw 
tioifecteff since 1962 onto its 
PDP 11/44 rndni comp u ter. 

Sd aHftai wifi link with the 
BdS wn-fax* data banks by 
telephone. They select and re- 
trieve tha information they 
want and store it on their own 
office micro. Then they can 
mamipiiflate it to prepare, for 
a nn ate; on approximate 
estimate. 

Douglas Robertson, director 
of BdS, hopes the new service 
wiB encourage QS practices to 
standardiae computer hardware. 
BdS programs will be written 
In ft ava go agei under the CP/M 
operating qystem. CP/M Is 
rapfcfly be comin g a business 
oral helps soft w are to 
be used on various Z80 chip 
ndena 

Douglas Robertson also hopes 
that increasing ambers of QSs 


wiU offer their own cost data 
to the ser v ice so that BOISOa- 
Line can be constantly updated. 
"We want QSs to have their 
own ideas about -wfut -they want 
to do with the data," be adds, 
“ and to make these manipula- 
tive programs available to other 
subscribers.” 


S harin g 
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The BdS s er vi ce is non- 
prafijfi m a k ing. Some QSs, how- 
ever, are beginn i n g to realise 
also the ooamnensaa potential 
of thdr “ traditional *' 

expertise with other QS prac- 
tices and with the Construction 
tadtaby as a whole. Co-opera- 
tion between EC Barrie, aHarge 
QS Ann, and. Laings, the con- 
tractors provides a vivid 
fflfiuslratlon. 

CATO is a system for the 
production of bais of quantity 
and subsequent aost control. It 
was d Mgie a and developed 
juiniOIy by BC Harris and 
Elstree Computing, a menriber 
of the TjMTtg Group. CATO 
uses an eJectronicaHy sensitive 
tbrnrinv board called a digi- 
tizer. This scales Ihsigttm. peri- 
meters and areas directly into 
a ooonputer. 

It wfll oakariato areas of 
irregular shape and any docu- 
ments where the dimensions 
(Murid normally he scaled such 
as approximate quantities. The 
Systran wiU support a range of 
printers, Raiiiung a “daisey 
wheel ” providing printing 
writable far the production of 
the An*) bHL 

John Allen, lring% chief 
quantity surveyor, that 

CATO is the only s ys tem that 
can “ take off ” from, a drawing 
and pntiow a bill “ft hangs 
on the professhmal input of BC 
Harris. They know. what the 


Measurement 


QS wanes.” CATO is in use in 
private practice s , local authori- 
ties and amraacorSi and ECL 
has plans to market the system 
overseas. 

Cordon Hunt estimates that 
about 75,000 smaller contract- 
ing companies have yet to com- 
puterise. He considers the 
supply of systems or new soft- 
ware to contracting companies 
to the UK to be " probably the 
lar gest vertical market in the 
country.” 

The largest contractors, like 
Laings and Wimpey, hare long 
been investing to the develop- 
ment of bwdware and software 
to meet their own peculiar re- 
otrirenKote AcondiK to an 
BK5 survey yet t» be pub- 
lished, 35 pear cent of QSs in 
contracting Anns are now in- 
vesting tai computers. Winnpey 
has been using computers for 
the past 20 years. 

Roger CnBingham i& systems 
flupart manager at the com- 
pany's - management systems 
department. “ Wie decided 
there was no micro com- 
mercially available for both, 
office and buRdingotte use, 
which we could use to run soft- 
ware especially designed for 
Htp construction industry.” 

The Wfanpey Standard ‘Micro- 
computer was developed two 
you* ago as a result. More 
than 150 Whnpey micros are 
in use overseas and In the UK, 
in company offices and on site. 

Last year She company made 
its mferoomputer and tits suite 
of software commercially avail- 
able. It is aimed at the ooa- 
stzuctioo industry in general 
but, says Mr Co&Un&ham, the 
project control software has 
applications foe oil. mining and 
shipping. 

Managers use tbe micro Iot 
financial aoslysfs amt control of 
private house building: Con- 
struction and purchase details, 
sales i nfor m ation, legal mad 
gen e r al information is stored 
and used to prodace reports on 
overdue contracts; legaft com- 
pflflttttoig and plot availability. 

Mkztmompass, a modular 
software portfolio has been 
developed by Whnpey for plan- 
ners and project staff working 
«d rite Thai p rogr am, calcu- 
lates a time schedule for rite 
work, ft also produces cost 
schedules which give the plan- 
ner a more accurate idea of 
actual and planned expenditure. 
Microcampass gives a visual in- 
terpretation of complete pro- 
jects wring graph s , barcharts 
and histograms. 

Flop the QS Whnpey has pro- 
d a osd Valuations software. By 
using computer priced bills of 
quantity he can record agHnrt- 
tiie items on the BQ work com- 
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“THE SITUATION fa 1979 was 
somewhat chaotic,” says Mr 
Michael Morris, a chartered 
quantity surveyor practising In 
the TLS. The RGB itself decided 
■that enough was enough and, 
drawing on the experience of 
several quantity surveying 
firms active in international con- 
struction, prepared the Inter- 
national Principles of Measure- 
ment 

Expensive misunderstandings 
and disputes all too* frequently 
occur, Mr Morris explains. The 
Principle* of Measurement; 
which set out baric rules for 
measuring, are designed to im- 
prove communicaitirais within 
tiie construction industry 
worldwide. 

Disputes cm arise, far 
fBwmpto, over simple matters 
such as the measurement of 
gross buflding floor areas-Some 
countries measure areas to the 
outride of the enclosing struc- 
ture, while others measure to 
the outride of the enclosing 


contractor." 

la Germany, for example, the 
client receives a price for a 
project; but not necessarily a 
lump sum price as in the UK. 
Work is measured as it pro- 
gresses and the cost could be 
constantly changing as a result. 
“The reluctance of the conti- 
nental construction industry to 
even consider standard methods 
of measurement is due to 
basic difference, 1 * says Mr 
Willis. 


Complicated 


Beyond the EEC, where Bills 
of Quantities are being used 
for tender and contract pur- 
poses. the situation is still more 
complicated. “ This is especially 
the case in the Middle East and 
some developing countries,” 
Michael Morris says. “There 
methods of measurement do not 
exist. 

“ Often the method of bidding 
and procurement is dictated by 
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an obvious need for & standard 
method within toe UK system. 

Benefits 

One set of quantities is pre- 
pared by one man for the use 
of all tendering contractors. The 
benefits to both the industry 
and its events since the SUM 
was first introduced fa 1922 are. 
he says, well established. 

* “There is not such an obvious 
need on the Continent” he says. 
“There contract are largely 
lee fat tizie with toe U.S. 
system. A prospective contrac- 
tor % provided with a full set 
of drawings and equally fun 
set of specifications of what is 
required. He is left to fas own 
devices as to how he arrives at 
his price. 

“Although those devices must 
Include some form of measure- 
ment, traditionally this has been 
the choice of the individual 


The institution is, as the secre- 
tary of its quantity surveyors 
division, Alex Trimmer, puts It, 
busy spreading the gospel. 
Greater acceptance of the Prin- 
ciples could revolutionise the in- 
ternational contraction scene. 
Clearly, some countries will 
need more intensive evangelis- 
ing than others. 

“ We are gaining recognition 
of our systems on the Conti- 
nent" says Mr Willis, who is 
also President of the Commute 
Technique European de 
L’Economie de la Construction, 
“but it will be a very long haul.” 

CEEC has been more suc- 
cessful in some areas than 
others. A committee was set 
up to consider the exchange of 
cost information. This work has 
flourished and the committee is 
now in a position to publish 
comparative costs for European 
coun tries. However, when 
CEEC looked at the possibilities 


the habits of a lifetime.” 

If the International Principles 
of Measurement are kept simple, 
Mr Mnbum says, they must be- 
come more widely accepted in 
Europe. 

If language is one of the 
greatest barriers to inter- 
national understanding, then 
the fact that the Principles of 
Measurement is published in 
English, French, German, 
Spanish and Arabic must pro- 
vide some hope that it may one 
day find greater acceptance 
among EEC countries. 

The European Commission is 
moving towards standardising 
toe specification of building 
materials. The standardisation 
of building measurements might 
eventually be considered also. 
Effective liaison between CEEC 
and toe EEC would assist to- 
wards this end. 

A.G. 


pfeted anti gets out a report on 
a client’s cash application. 

Eric Bowman, chief quantity 
surveyor at toe Property 
Services Agency was largely in- 
strumental m floating the idea 
of an online cost data service 
for BCIS. 

The RICS, is a report The 
Future Role of the Chartered 
Quantity Surveyor puhUsbed at 
toe end of last year outlined 
the effects that the institution 
sees technology having on too 
work of toe QS. "The fall poten- 
tial of toe technology avail able 
to User construction industry 

Will be realised o nly when . 

designers, quantity surveyors, 
estimators, contractors and sup- 
pliers adopt compatible 
systems" 

It Is likely, continues the 
report, that increasingly the 
most successful practices will 
adopt ndcrotedmology and de- 
velop effective ways of market- 
ing toe power, information and 
speed which these devices wfll 
bring to bear on the manage- 
ment of construction 

Alastair Guild 
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in co-operation with developer, designer 
and contractor to achieve 

OSWALD E. PARRATT& PARTNERS 
Chartered Quantity Surveyors ' 

21-23 Crosby Row 20 The Rows 
Southwark Stone Cross, Harlow 
London SE13YE Essex CM201BZ 
Tel: 01-107 9121 Tel: Harlow 24306 


of standardisation of contracts 
it ran into difficulties. France’s 
Code Napoleon, for example, 
did not perm it such standardisa- 
tion. CEEC has still to cope 
with the difficulties of measure- 
ment conven ti ons. 

Ke n MUbum is a quantity sur- 
veyor for a- multi-disciplinary 
practice working in Europe. He 
looks forward to the day when 
everyone throughout Europe is 
bidding In the same format. In- 
formation based on toe same 
criteria could be fed into a cen- 
tral data base. 

*T could then access that in- 
formation by asking the price 
of a floor slab in Belgium, for 
example. Z would know that the 
price for a floor slab in Belgium 
was assessed on the same basis 
as in toe UK. 

“We need to convince Euro- 
pean contractors and suppliers 
of building materials that they 
should price in a certain form.’ 
A prerequisite of exchangeable 

MCf 4nf m m irtiiw ic n 
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CREATIVE COST 


Towards a multi-disciplinary approach 


THE QUANTITY SUR- 
VEYOR’S major role will 
always be to provide indepen- 
dent advice on costs. His 
clients are likely to iuq>ose 
increasing demands because of 
the complexity of the modern 
building industry and the im- 
portance of impartial advice 
between all the specialist 
consultants. 

Growth areas are also likely 
to be in management of build- 
ings — maintenance and control 
of up-to-date environmental 
information — and mastery of 
the advanced technology of 
project management. 

One area where the future is 
less clear to see Is the role of 
the professional in a field where 
both architects and surveyors 
have moved into -the market- 
place. The quantity surveyor 
can now advertise and compete 
on fees. Competition creates 
flexibility and can lead to com- 
promises is professional stan- 
dards. 

The field of employment for 
the q.s. is now very wide. They 
are employed by building con- 
tractors, sub-contractors, pro- 
perty developers and owners of 
buildings. The range of clients 
offers a sign for the future — 
because they are likely to come 
from a wide range of back- 
grounds, sometimes with a 
detailed knowledge of the 
whole construction business 
and sometimes with none. 

Difficulties 

There is often surprising 
ignorance on the part of a 
client who may be about to 
make a major investment in a 
capital building project He 
i can be on very dangerous 
ground because the building 
" procurement " business Is 
fraught with difficulties for the 
uninitiated. 

It is smportsnt far the 
quantity surveyor and far the 
client that the professional 
advice is com^etely Indepen- 
dent The move Into toe manage- 
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The Inmos micro-chip fabrication plant, Newport, Gwent. 
Q uanti ty surveyor: Hanscombe Partnership. 


meat field wHl certainly change 
the quantity surveyor’s sense of 
independent responsibility . 

The area which Is chsngBng 
most quickly is management 
contrac ting . The running 
and management of construc- 
tion projects often falls to 
the quantity surveyor. He 
has to adapt to the advances to 
management technology and 
feel confident about accepting 
the responsh&lity for time and 
cost matters as well as the 
tangled contractual field. 

Many quantity surveyors are 
now working in muditi- 
ttscipitoary practices alongside 
architects engineers. This, 
is a trend that is tike*y to con- 
tinue with an increase in the 
offer of a total desdgu-and-bottd 
package. Could tins lead to a 
mergin g of the buldfag profes- 
sions— a move towards a mare 


combined fc ra femng and a 
gradual removal of the distinc- 
tions between the various 
disciplines? 

Certainly the more advanced 
and effective design practices in 
the UK have always been muka- 
discrpdinsry — often the input of 
the engineer and. the quantity 
surveyor is just ae important as 
the rode of -the architect What 
is less dear for the future is 
how the desifmer can influence 
the increasingly technological 
world of -the consonants. There 
is e 4»ngw that the consultants 
will impose, in the interests of. 
time or convencaenoe,-. a design 
solution (that - is- ■ . simply 
expedient. . 

There is a possibility of rival 
iV»4p ad management gro u ps 
setting themselves up— some 
initiated by the architect and' 
some by the quantity surveyor 


and the builders- With the likely 
merging of disciplines— who is 
to be responsible for the main- 
tenance of .professional stan- 
dards? Already the larger 
quantity surveying firms with 
their own .data bases and 

Inf carnation services score an 
incomparable advantage over 
the small architects’ office. 

Clients for new buildings are 
axed oos above all to foutiri with 
speed and economy. Tenders 
can be Invited for- a new 
bu£khng before the design 
is finalised based upon approxi- 
mate Mils. This ibes been 
criticised because the design 
can stfli be changed — possibly 
resulting in expensive delays. 
Full bills of quantities can be 
produced if the work Is 
designed in detail. Changes to 
this system whidh may speed 
the construction process may 
well be at the expense of design 
integrity. 

The spread of differing sans 
of contr ac t s management fee 
contracts, design and build con- 
tracts and separate trade, con- 
tracts — demands toe employ- 
ment of specialist help and the 
quantity surveyor is beginning 
to supply it. 

In 1985 the long discussion 
over the future shape of bills of 
quantities wfi come to an end 
with .the publication of new pro- 
posals for standardising cer- 
tain forms of measurement 
Much of the information that 
Is now available on t he bills - 
of quantities ebufid be employed 
as source of detailed informa- 
tion for cost control and 
management purposes. 

It is in the selection of design 
options that the quantity 
surveyor has a larger role to 
play hi the future. Clearly be 
should not make the selection 
but the full range of designs 
with aH the cost implications 
should -be presented to the 
client. ' 

The field of economic analysis 
of design is a difficult one and 
there as a danger that rfwrfgn 


will be valued only for its 
economic effectiveness. The end 
result of that path , is the kind 
of dull architecture with which 
our cities have been sufficiently 
blighted for the next century. 

Effective 

Economic awareness and the 
exercise of dear aesthetic judg- 
ment is perfectly possible— 
most major private' commis- 
sions have erred in England on 
the side of - econom ic caution 
and no architectural excite- 
ment. It Is important . for 
quantity surveyors to acquire 
an understanding of design as 
well as aq expertise in economic 
analysis. 

The improv e ments in data 
storage and retrieval systems 
have already meant that the 
average q.s. has access to the 
most up-to-date cost information 
service: The present confusion 
of compatibility in the Informa- 
tion systems «neF"*** that it is 
for the q.s. to control the data 
base and be the source of 
standardisation. It would be- a 
hdpfUl development for cod* 
tractors to know at the touch of 
a button the up to the minute 
cost of materials and services 
on a worldwide basis. . The 
shortage of International 
statistics could easily . bo 
remedied. - • - - 

'W3U these continue to be a 
rale for the *™nii consultant 
practice In the face of forge 
scale commercial firms offering 
cheaper . package deals? , The 
in' the bnfldfng indus- 
try mean that there witt be 
parallel changes m professional 
practice; 

. The urge to compete- mid 
lower prices may heighten pro- 
fessional competence. But it is 
just os likely , that the large 
construction companies win 
absorb the q-s. into the broader 
based miflti-disdplinary prac- 
tice — the new world of the pro- 
fessional under the umbrella of 


commerce has yet to be seri- 
ously examined. . - 
The quantity . surveyor’s 
future may well be enhanced 
by the decision to allow the 
profession to advertise. There 
is iwwrffieiMit knowledge of what 
the qs actually does. Quantity 
surveyors are often confused in 
the public mind with.- estate 
agents or . land : surveyors. 
Perhaps if the profes- 
sion entered- the- debates 
about the poor quality of much 
building, . .the relationship 
between maintenance and- iife 
cycle costing and the need for 
better contract . management, 
the- idea of. the . quantity sur- 
veyor as the potential leader of 
the financial and construction 
team would emerge with greater 
clarity.- ' •' 

ColinAmery 
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PROFILE: E. C. HARRIS’S ROLE IN HEYSHAM 2 

Keeping the targets in sight 


MAJOR CIVIL engineering 
works, such as nuclear power 
stations, come into the category 
of projects where the rale of the 
quantity surveyor, is easy, to 
overlook if toe construction 
technicalities alone . are .con- 
sidered. Yet the nuclear power 
station programme in the UK, if 
it is to “ deliver the goods ” in 
terms of ultimately producing 
more end cheaper power for 
homes and industry, needs the 
cool and sober hand of the 
quantity surveyor to keep it oo 
line, on time, and within cost 
targets. 

This is not an easy goal to 
reach. Take, far example, the 
current contract for the con- 
struction of Heysham 2, one of a 
pair of advanced gas -cooled 
nuclear reactors in the CEGB’s 
present programme. Although 
externally the structure looks 
virtually complete, the construc- 
tion period is only at the half- 
way mark. So far construction 
is both on time and on cost and 
if this continues electricity 
should rearii the grid in 1988. 
From then on. Heysham 2’s two 
turbogenerators will be capable 
of supplying the electrical needs 
of a city the size of Liverpool; 
1,320 megawatts. Until then, 
however, Heysham 2 has a mind- 
boggling array of contracts and 
sub-contracts. 

One reason far tills is that 
previous nuclear power stations 
had been built far the CEGB 
under turnkey flffirftngwnonfrT 
with various nuclear consortia 
which took total responsibility 
for d esign, engineering mwi con- 
struction of both the mmtoa r 
plant itself and the conventional 
patrs of the station outside it. 
At Heysham 2 the CEGB has 
assumed direct responsibility for 
the project 

While the National Nuclear 
Corporation (NNC) is in char ge 
of the *• nuclear island,’' with 
some 100 specialist contracts for 
the nuclear plant itself, the 
CEGB has a similar number to 
handle for areas mriiiaiwg civil 

engineering, building, mech- 
anical plant, electrical plant and 
cabling. 
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The CEGB’s Heysham 2:. electricity should reach the grid In 1988. 


An additional complication is 
that while the contractual basis 
for the building and rival 
engineering worts is the CEGB 
Standard Form (derived from 
the ICE Conditions), there are 
different formulae for the 
adjustment for post-contract 
inflation, in the case of building, 
civil engineering, aad specialist 
sub-contract work. 

Heys ham's “ twin” station, i s 
Torness in Scotland. At Tor- 
ness, toe quantity surveyors for 
the bunding are Gardiner & 
Theobald. For Heysham, E. C. 
Harris & Partners .have tint 
role. However, the' employer in 
both cases, too ugh they are 
two different electricity boards, 
made sure that at the .early 
stages of the projects a Joint 
team Crum (both practices was 
formed, to make the most of a 
combined design for the two 
stations. The element of com- 
mon design saved .not only 
design office fees but quantity 
surveyors' fees as well. 
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Hie siting of Heysham 2 was 
dictated to a large extent by 
the need for vast quantities of 
water (some 180m litres per 
hour) to cod the turbine, con- 
densers. That requirement 
atone resulted a significant 
construction project: the water 
is jumped in from Heysham 
Harbour via a pumphouse built 
inside a coffer dam 20 metres 
deep and 70 metres to diameter. 
The twfct tunnels which then 
cany the water to the turbine 
ball are 390 metres tong, and 
two further tunnels then dis- 
charge the water, after It has 
cooled the turbines, back into 
Morecambe Bay. 

The contractual bade at Hey- 
sham 2 relies <m the measure- 
ments of the works as executed 
to establish the final price. Indi- 
vidual contra c ts and afl. the 
nominated sub-contracts were 
subject to competitive tender 


tog based on hifis of quantities. 
Bin® of quantities far the main 
civfl engineering -and bu&dtog 
worts at Heysham 2 were 
measured in accordance with 
the ICE Standard Method (1974 
edition) and and amended ver- 
sion of SMM5. Some building 
contracts let later in. the . pro- 
gramme were measured accord- 
ing to SMM6. 

Structural steelwork was pre- 
pared an Kcordsue with the 
CEGB’s own methods of 
measurement which the board 
formiflated in oontfonetton with 
the British Constructional Steel- 
wort Association. 

The mato.quanfttty su r v e y i ng 
functions as seen : and- under- 
taken by E. C. Hands -at Hey- 
sham. -2 are twofold, «ad both 

are wen within the. profession’s 
traditional roles. - - • . 

One is the measurement of 
wort as executed to establish 
final quantities. At rte same 
time E. C. Harris- advises £>e 
Board on the settlement of toe 
final account and recommends 
interim monthly payments. This 
is done by a resident team of 
surveyors, working closely with 
the contractors, on behalf of 
the CEGB. 

The other is more general 
cost control, a vital function 
which begins at toe drawing 
board stage and aims to Identify 
as early as. possible all changes 
and potential changes, so that 
alternative strategies may be 
considered and assessed in good 
time. Id this case, a cost-control 
surveyor was located in the 
design engineer’s offices from 
the start 

Each month the CEGB pro- 
ject manager receives a cost 
control report It Inc l udes all 
design changes and potential 
design changes. A framework 
is established by preparing toe ■ 
initial estimate against a 1 
standard list of groups and ' 
element headings. These are 
used both in tender preparation 


for each contract and hi the 
preparation of documents from 
interim valuation to final costs. 

As toe project progresses, the 
monthly report follows actual 
expenditure, comparing it with 
toe estimates and updating, 
future estimates as design 
changes are incorporatedL 

Installation 

In keeping with toe high- 
technology nature of tHe- reactor 
projects; toe quantity surveying 
elements are also moving dn 
that direction. The use of com- 
puters at Heysham 2 is a good 
indication of the potential and 
the way ahead. To begin with, 
the monthly reports (about 100 
pages each) are now produced 
by an on-site micro install nf ^vn 
which not only prints toe 
reports but also sort all cost- 
plan input, entered as random 
cost-control sheets for toe 
various contracts. 

Co mputer-aided measurement 
systems are also taking over: It 
is now the norm for toe • more 
recent contracts, and gradually 
taking over from the traditional- 
methods on parts Of the main 
contract. 

The hardware is an on-site 
mini, based on DEC PDP 11/23, 
and toe system Is CATO. The 
four VDUs in toe present 
system are to be expanded to 
aUow up to 15 VDUs. based, on 
a Flessey 6700 processor. 

The original bills of Quantf- 
kes are stored &n * database; 
and toe installation can - also 
record drawings, site lnstruc- 
tions, dayworks . and station 
statistics. The- output can be 
bills of quantities, both priced 
and unpriced, 'rile computer 
also allows pricing of the 
measurement as it is passed to 
toe contractor for .agreement, 
®nd provides continual u pdating . 
and costing of the final account . 


MERCER & MILLER 

Chartered Quantity Surveyors 
- —based at-— 

56 GL06CESTER PUCE LONDON WIH 4AS 

--with brandies at — 

LIVERPOOL. SHEfFI ELD AND CHESTER 


Contact us on 01-416 3711 


SAMUEL LEIGH & PARTNERS 

CHARTERED QUANTITY SURVEYORS 
CONSTRUCTION COST CONSULTANTS . 


10674 SANTA MONICA BLYD 
LOS ANGELES 
CALIFORNIA 90005- 


MNUEY. • 

WILSON 

RSH 

CHARTERED 
QUANTITY . . 

SURVEYORS 

A practice with considerable 
experience in all aspects of 
quantity surveying, project 

management,. building cost 
advice, cretna admmbtmian 

for building, civil engineering 
and building sendees 
associated with major, 
commercial, industrial and 
public sector developments: ' ; 
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9. W1MFOLE STREET 
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JOHN BOON 

& PARTNERS 

Charterei Quantity 
■ Sweyors 

Over 2.000,000 sq.ft 
fHhstrfal deverspBCRt 

completed ia tie last 
flveyears 


. 54; Vaughan Way 
Lefc^ter (532765) 
:c Aha it Corby 43843), 
P eterb or ough (42017) 
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